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NEW and extremely 
important factor has 
been brought into the 
business situation of 
| the present and future 

in the shape of last 
Monday’s decision of 
the United States Su- 
preme Court uphold- 
ing as lawful under 
the anti-trust act the trade associa- 
tion activities of the maple flooring 
and the cement manufacturers. The 
decision will appéal to those who 
have understood the artificial ob- 
structiveness of the preceding atti- 
tude of the Court, from Secretary 
Hoover down, as a fortunate and too 
long delayed return to “the rule of 
reason” of which the Court itself 
had much to say, a few years ago, 
in its explanations of the scope of 
the Sherman act. 
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Law vs. Economic Necessity 


For the past four or five years it 
has been painfully evident that the 
application of the Sherman act to 
trade association activities as both 
the Supreme Court and the lower 
Federal courts viewed the law, was 
in direct opposition to the pressing 
economic needs of the business situa- 
tion. In principle, the whole idea of 
eliminating economically wasteful 
competition through cooperation 
among producers was blockaded by 
the recent attitude of the courts. And 
in addition, the pressing need for cur- 
rent trade statistics sufficiently com- 
prehensive and timely to guide with 
some safety the business of the coun- 
try was also denied. 

As a nation of producers and trad- 
ers we have been in the somewhat 
ridiculous position of seeing that we 
could not do business safely and with- 
out unreasonable wastes and exces- 
‘sive costs to consumers unless we 
had better business statistics—and 
at the same time, through the courts, 
declaring that this necessary infor- 
mation must be suppressed because it. 
might be used for evil purposes. Un- 
deniably, such trade information as 
the associations have been collecting 
can be used in ways not beneficial to 
the public interest; but the problems 
of waste, and of competition, and of 
ignorance, which have challenged our 
business since the armistice, are far 
more serious than the mischief that 
might be done here and there. Pre- 
vention of such mischief is a more 
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There is little change in the general current of 


3,000,000 square miles of it affected by all kinds 
Commodity prices show slight but 
inconclusive signs of declining further. 
drop in the May rate of pig iron production, and 


the reducing of active furnaces to just under half 
the total number may indicate more decline in stee! 
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suitable function for the Depart- 
ment of Justice than obstruction of 
economic information required for 
the safe management of business. 

It is to be expected that trade as- 
sociation activities will be a good deal 
expanded as a result of these deci- 
sions; and that the Department of 
Commerce, which has been severely 
restricted in applying Mr. Hoover's 
plans for publishing more adequate 
trade statistics, will take up the 
greater activities for which it is the 
most suitable instrument. It is still 
true, however, that the law is not 
yet cleared in some respects; and 
that business will have to take some 
chances in applying the new deci- 
sions. In spite of these drawbacks, 
there is room just ahead for im- 
portant progress. 


The General Situation 


The phrase of some observers, that 
“business is now about on an even 
keel” serves well enough to describe 
the conditions of the moment. Some 
further decline in the volume of busi- 
ness, due to the season, would be 
quite logical. It is an interesting, but 
as yet undetermined point, whether 
May’s sharp drop of 13 per cent. in 
the daily production rate of pig iron 
indicates a coming recession in ex- 
cess of merely seasonal slackness. 
The apparent steadiness of steel pro- 
duction and consumption appears to 
negative this interpretation of the 
iron figures:“about all that can safely 
be said is that unless the iron drop is 
a trend, no clear trend away from the 
present position is apparent. 

Familiar weekly statistics point to 
no immediate change. Freight load- 


ings for the week ended May 23, 
totaling 986,209 cars, showed an in- 
crease of practically 1,300 cars, 
mainly in grain and grain products, 
while merchandise and less than car- 
load freight showed a slight decrease. 
None of the changes were signifi- 
cant. There is even little signifi- 
cance, just now, in the Car Associa- 
tion’s familiar announcement of an- 
other “record” for the year. 


Commodity Prices Drop Slightly 


A small downward movement in 
the commodity price level is shown 
by the decline of 0.8 units in the 
Fisher index figure for last week, 
but the change appears to have no 
particular meaning by itself. As to 
the price level at the opening of June, 
Bradstreet’s reports a rise of 2.2 per 
cent. in its index figure by compari- 
son with May 1; this was also 10.7 
per cent. above the level of June 1 
last year, when prices were approach- 
ing the year’s lowest point at the be- 
ginning of July. Dun’s index shows 
an advance of 1 per cent. over May 1. 
In Dun’s weekly price list, there were 
thirty-one advances against thirty- 
five declines, a situation which paral- 
lels the change in the Fisher index. 


Steel and Iron 


So far as reports from the steel 
and iron industry go, the “even keel” 
condition already quoted is mildly in 
evidence. Summarizing the situa- 
tion, The Iron Age says that there is 
“liberal” buying of steel; but that 
the orders are mainly small to very 
small, and insufficient in total vol- 
ume to raise the rate of operation 
and so lighten production costs. Mill 
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shipments, eports, still exceed or- 
ders so far in this month. The more 
lively ordering of May, however, is 
expected to make the decline in un- 
filled orders, figures for which will 
be made public this noon, smaller 
than that at the end of April. The 
fact appears be that definite 
knowledge consumption is ‘about 
as hazy i matter of steel as in 
regard t other commodities. 
The Iron Age says on this point: 


The rate 


tion 1s oD 


current consump- 
ured by lack of data on 
tocks. Jobbers gen- 
erally ha good sized stocks, as 
have the rger consumers, but if 
all consumers had been real] hand- 
to-mouth buyers in the past three 
months, the decline in production 
would have meant some decline in 
consumption. Steel prices are not 
steady eets are in a sharp 
price competition to get business, 
and concé s in other lines have 
been made 

The drop the rate of pig iron 
output by about 14,000 tons a day, 
leaves production at about the level 
of December There has been a net 
loss of 24 furnaces, the 196 coke fur- 
naces now active being 49 per cent. 
of the whole number, 397, carried on 
the available list. About 9,000 tons of 
the loss was in steel-making iron,— 
which may have some connection with 
a moderate further rise in the price 
of heavy melting scrap steel. 

In the automobile industry, there 
appears to be general satisfaction 
with sales and earnings up to near 
the end of May; but a keen conscious 
ness that the second lap in the year 
is to see much sharper compeiition. 
“New models are announced by sev- 
eral factories,” says Automotive In- 
dustries, 1.there are a few cuts 
in prices. Although the period when 
sales stimulants are seriously needed 
has not yet arrived, these is a feeling 
in many quarters that early prepara- 
tions for the slower season are of 
strategic importance.” 

In this connection may be ~men- 
tioned the short preliminary report 
on another page of this issue from 
Dr. L. J. Reed on a saturation curve 
for automobiles, calculated by the 
method which has been well testetd 
in respect population increase, 
as well as various inanimate 
physical problems. Dr. Reed’s sug- 
gestion that the critical period in 
the fur- (Continued on Next Page) 
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ther growth of the automobile industry 
lies in the decade beginning with the 
present year seems to have some sup- 
port in today’s conditions. 

Some Other “Indicators” 

In regard to bank clearings as an index 
of business, Bradstreet’s makes these per- 
tinent observations on the record for 
May: 

If bank clearings are to be considered 
as a true index to general business in 
May, there must have been. consider- 
able irregularity in different cities and 
sections of country. Thus, with a 
smaller number of business days in 
May, clearings as a whole exceeded 
those of April, but examination of the 
details shows that this entire excess 
is found in the New York City totals. 
So, too, the greater part of the consid- 
erable excess over May a year ago was 
recorded at New York. 

This article has frequentiy recorded its 
skepticism on the point of the business 
significance of clearings; Bradstreet’s 
note gives some point, perhaps, to the 
view here taken, that the large increase 
in total clearings since last November, 
in comparison with the similar period a 
year earlier, is mainly due to the activity 
of speculation, and not to a proportionate 
increase in the volume of general busi- 
ness. 

In connection with another supposed 
indicator, the figures of sales by chain 
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and department stores, this article has 
taken the view that the large percentage 
increases are due more to diversion of 
retail trade to these distributors, than to 
an increase in the general volume of trade 
such as the figures have been taken to 
show. Dr. Kirg’s article, on another 
page, provides an interesting statistical 
basis for this position. 
BENJAMIN BAKER. 





As Others See It 


Business on an Even Keel. 
From Hayden, Stone & Co.'s Market Letter 


ERHAPS under the circumstances 
the lack of any striking develop- 
ment is the best news that could 

come from the industria! world. ‘That 1s, 
the erratic fluctuations that character- 
ized commodities in the earlier months 
of the year have subsided; producers and 
consumers have apparently come to an 
agreement on terms on which business 
ean be transacted. The result is that 
operations have reached a state of equi- 
librium; business is for the moment run- 
ning along on a fairly even keel. 

How profitable the present rate of 
prices and the present ratio of operations 
are, reports for the second quarter will 
disclose six weeks to two months hence. 
It must be remembered that from thre 
first to the second quarter there was for 
the majority of concerns a fairly marked 
decline in prices and a still more sharply 
defined decline in the degree of opera- 
tions. One must be prepared, therefore, 
in most instances, for quite a falling off 
in profits from the first to the second 
quarter. 

Almost the only outstanding feature of 
the week has been the report on the 
cotton crop, showing an unexpectedly fa- 
vorable condition. The realization of 
such a crop as this condition forecasts 
would be an unmixed blessing. The two 
chief items of cost in textile, as in most 
manufacturing enterprises, are labor and 
raw material. Both have been too high, 
and the public has refused to buy a full 
supply of goods at prices based on the 
current cost of these items, preferring 
to spend its income in other directions. 
Hence we have witnessed one of the 
worst depressions in the textile trade and 
it will be only by price reduction that the 
public can again be induced to buy, es- 
pecially in any such volume as will kee 
employed at fair capacity the country’s 
exceedingly large textile plants. 

But price reduction is out of the ques- 
tion while these two items remain at 
figures that have prevailed. Some at- 
tempt to overcome the high wage cost 
has been made by building or removing 
to the South where this item is low, but 
this has only added to an already exces- 
sive capacity. Now the prospect of a 
large crop with presumably an attendant 
towering of price holds out hope for some 
amelioration in the second important 
item—raw material. Nor will a lowering 
of price be necessarily a hardship to the 
grower if it comes as a result of a larger 
supply- Indeed, it is quite conceivable 
that reduction in the cost of production 
will more than offset any lowering in 
price. 

Whether this industry can be restored 
to full health while maintaining wages at 
their present level—over 100 per cent. of 
pre-war figures—especially in view of 
the rising flood of imports from lower 
cost centres abroad—is one that-only the 
future can determine. 

Financially, the week has been marked 
by the renewal of foreign loans. So 
great is the supply of surplus funds that 
sizeable as these loans are they are with- 
out effect on the money market; but one 
cannot but wonder what will happen 
when repayment of these loans and in- 
terest comes due. Foreign countries 
neither have the gold to send us nor do 
we wish to add to our superabundant 
supply. They can, it would seem, be paid 
for only in goods and services. Here lies 
a difficulty, as this would involve ex- 
tremely heavy importations which would 
tend to upset the present equilibrium. 

The market of 1925 will go down as 
one largely of specialties. While the av- 
erage is higher than at any previous 
time, it is so chiefly because of the tre- 
mendous anvance in specialties rather 
than a horizontal uplift. Of recent years 
a great number of new issues have been 
added to the Exchange; most of these 
have small share capitalizations and the 
public has been attracted to them be- 
cause in such a market as this they move 
easily. It is we'l to remember that the 


converse is equally true and that when 


the time comes they can move equally 
fast in the other direction; indéed the 
reaction of a couple of months agv 
brought this fact home quite strongly. 


Still “Irregular.” 
From Bradstrect’s 

High Summer temperatures have vari- 
ously affected crops, trade and industry. 
Where, as in the West, these have been 
accompanied by rains, benefit to crops, 
especially corn, and a stimulation to buy- 
ing of light Summer goods hes followed. 
In the central and lower Mississippi Val- 
ley and southern Texas, however, where 
rain was needed, the high temperatures 
alone have dulled trade and prevented 
best crop development. In the country 
at large, high temperatures have tended 
to slow down industry and temporarily 
retard buying. Taken as a whole, the 
arrival of seasonal weather has probably 
helped more than hurt financial distri- 
bution and fill-in trade with jobbers. 

Trade as a whole still classes as fully 
fair and about equal to last year, while 
industry seems more active than last 
year at this date, and crop prospects, 
outside of Winter wheat, are far better 
than in early June of 1924. The really 
doubtful feature is the fact that the 
season as a whole has been a dry rather 
than a wet one, and ultimate crop de- 
velopment deepnds more than ordinarily 
upon current precipitation, owing to the 
apparent paucity of subsoil moisture. 

Among the industries, features are the 
evidences that the peak of automobile 
output was touched in April, and that 
May saw a smaller production. Cotton 
goods making shows signs of slowing at 
some Southern as well as Northern mill 
centres. May pig iron registered the 
smallest production of any month since 
November, although larger than a year 
ago, and there are reports of a slowing 
in building at some centres, which is re- 
flected in price concessions in materials. 


Selling Gold on Credit. 
From the Journal of Commerce, New York 

The Federal Reserve Board now char- 
acterizes the two-year revolving credit 
extended by the Reserve Bank to the 
Bank of England as a sale of gold on 
credit. Authority for entering into this 
long-time provisional agreement is said 
to be based upon these sections of the 
Reserve act which grant the banks the 
power to make contracts, to deal in gold 
coin 2nd bullion at home and abroad, to 
purchase and sell in the open market 
bankers’ acceptances and bills of ex- 
change of the kinds and maturities eli- 
gible for rediscount and to open accounts 
in foreign countries, maintain agencies 
abroad, &c. 

All these things the Reserve Banks are 
unquestionably empowered to do, but 
none of these grants of power can, with- 
out doing violence to the spirit if not the 
letter of the Reserve Act, be interpreted 
to mean that the Reserve Banks are 
authorized to grant revolving credits 
which run far beyond the period set for 
the maturities of bills eligible for redis- 
count. * * * 

Finally, the fact that the law specifi- 
cally grants permission to buy and sell 
bankers’ acceptances and bills of ex- 
change in the open market when they 
are of an eligible sort indicates precisely 
the nature of the foreign transactions 
which were contemplated by the Reserve 
Act. The right to deal in gold coin and 
bullion, to open accounts and to maintain 
agencies in foreign countries, is clearly 
incidental to the main purpose of creat- 
ing an open market for foreign bills and 
providing thereby a means of control 
over gold movements as an indispensable 
part of an all-round effective discount 
policy. 

The critics of the arrangement con- 
cluded with the Bank of England will not 
be satisfied to know that interest on the 
gold loans is to be adequately remunera- 
tive, that total advances are to be limited 
in amount, and that the New York Re- 
serve Bank will be duly credited with all 
loans made. They, of course, concede 
the. desirability of coming to the assist- 
ance of the Bank of England at this 
juncture. They believe, too, that the re- 
sources of the system are being em- 
ployed in the interests of our citizens 
and of the rest of the world outside 
Great Britain when they are properly 
used to facilitate return to the gold 
standard. They think, however—and 
herein lies the reason for their dissatis- 
faction with the so-called plan to sell 
gold on credit—that these same ends 
could have been attained in a fashion 
more consonant with the intent of the 
law and better adapted to develop the 
prestige of the Reserve system in the 
field of international credit. 


' FINANCIAL 
MARKETS 


ROM the standpoint of its economic 
F significance, the most important 

movement in last week’s speculative 
markets was the violent break in the 
franc, which carried it to much the low- 
est figure since its demoralized fall early 
last Spring. This was a direct response 
to the Bank of France statement, show- 
ing an increase of 1,350,000,000 francs 
in borrowings by the State. The total 
of these borrowings now stands at 25.,- 
200,000,000 francs, or dangerously near 
to the 26,000,000,000 new legal maximum 
established in April, the latter maximum 
being itself 4,000,000,000 francs above 
the previous legal maximum. 

On top of this report was the growing 
belief that the French Government ex- 
pects to meet the 3,250,000,000 francs of 
short-term obligations maturing on July 
1 with a corresponding “temporary” in- 
crease m the currency ostensibly until 
the proceeds from the sale of new short- 
term notes will have come in. 

If proper measures are taken the 
French financial situation is not neces- 
sarily alarming, but proper measures in 
this case are relatively drastic measures, 
and the political insecurity of the pres- 
ent Cabinet may tempt it to unfortunate 
compromises. What seems required is a 
genuine balancing of the budget, an in- 
crease in the rate on the Government’s 
new short-term obligations to make them 
attractive, and the restoration of the 
franc to a gold basis at some level near 
its present market value. Caillaux him- 
self, fortunately, appears to be aiming 
at these objectives. 

Another significant development af.- 

fecting the exchanges was the $50,000,- 
000 credit established here by the Italian 
banks of issue. This credit, together 
with the $100,000,000 credit previously 
established by the Bank of France, per- 
forms a function to be sharply distin- 
guished from that of the $300,000,000 
credit secured by Great Britain. ill 
three credits, it is true, are for the pur- 
pose of frightening away short sellers; 
all three are intended to have mainly a 
psychologic effect. 
But whereas the British credit, which 
is to be used only as a last emergency, 
is for the purpose of maintaining a gold 
basis already established, the possible 
uses of the French and Italian credits 
are more arbitrary. Useful, if skillfully 
handled, in combating short sellers and 
in smoothing out fluctuations, there is 
always a tendency for any Government 
to overestimate the intrinsic value of its 
Own paper money (an extremely diffi- 
cult thing to gauge in any case) and to 
use such a credit to support its ex- 
change above its natural level, with the 
possible consequence of dissipating the 
credit and leaving the currency all the 
weaker in the end. Such credits are 
most likely to be successful when they 
precede or accompany steps to resume a 
gold basis. 

Last week’s sharp setback in the stock 
market, which occurred after scores of 
securities had gone on Tuesday and 
Wednesday to their highest levels for 
the year, was widely explained in Wall 
Street as purely the result of “technical” 
conditions within the market itself. It 
is true enough that the market was due 
for a reaction, after such an interrupted 
advance, on this ground alone, but it 
does not follow that this was the only 
reason for the decline. The tremendous 
boom in automobile shares had to meet 
the announcement of price cuts by one 
or two manufacturers and reports that 
sales of cars were falling off. Sum- 
marized reports for April served to re 
mind the Street that the Northwestern 
railroads, in the first four months of the 
current year, have earned at an average 
annual rate of only 1.92 per cent. on 
thair property value. 

Although cotton declined when the 
Government’s report placed the condition 
of the crop at the highest point in seven 
years, this fall was quickly followed by 
advances reflecting the unfavorable 
weather of the week, which also account- 
ed for the sharp rise in wheat. H. H. 
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Chain Store Sales Not a Reliable Index 


Pi N recent years a new 
type of statistical in- 
formation has _ been 
put at the disposal of 


the public. These new 


@! : 
|r 

Gf Vif 

i ie Mi that the average man, 

het’ Mt no matter what the 
source of his income, tends to spend it 
largely for merchandise, it is easy to 
see that by getting a record of the 
amount of money that he spends at the 
various types of mercantile establish- 
ments, we can gain much light concern- 
ing the prosperity of the country. The 
public is indebted for these figures pri- 
marily to the Federal Reserve banks, 
which have collected, compiled and pub- 
lished data showing the sales of a num- 
ber of groups of stores in their respec- 
tive districts. The figures have been 
reduced to index numbers and are pre- 
sented in convenient form in the Survey 
of Current Business, published by the 
Bureau of the Census. 

The Federal Reserve banks have not 
found it feasible to collect information 
from every small grocery or hardware 
merchant, as there are too many of 
them. For the sake of convenience they 
have confined their studies to the sales 
of chain stores, department stores and 
mail order houses. Since they have in- 
formation covering a large number of 
stores, one might naturally infer that 
their records represent with a fair de- 
gree of accuracy the sales of all mer- 
cantile establishments in the country, 
and thus, indirectly, the purchases made 
by the public at large. 

A study of these figures reveals some 
striking facts. Since 1919, the year in 
which the series begins, the following 
increases in sales have been noted: 


figures pertain to 
mercantile sales. 
Since it is evident 





4 chains of music stores.......... 5% 
6 chains of shoe stores...........- 27% 
3 chains of cigar stores.......... 31% 
9 chains of drug stores........... 60% 
5 chains of 10c stores............ 11% 
5 chains of candy stores.......... 88% 
27 chains of grocery stores........ 155% 


These changes have all occurred in the 
brief period of six years. Are we justi- 


By WILLFORD I. KING, 


Economist, National Bureau of Economic Research 


fied in concluding that the income of the 
country has been advancing at the sur- 
prising rate indicated by these percen- 
tages? It must be remembered that 1919 
was a year of business prosperity, so 
that any increase of income since that 
date cannot represent merely a rise from 
a depression trough to a crest of pros- 
perity. The fact must also be kept in 
mind that 1919 was a year of high 
priees, and that, as far as we can judge 
from price index numbers, the great ma- 
jority of commodities are today selling 
for less per pound or per yard or per 
quart than they were in the period im- 
mediately succeeding the Great War. 

If, then, money income has advanced 
to the extent indicated by the sales of 
chain stores, the increase cannot legiti- 
mately be ascribed either to the move- 
ment of a cycle wave or to a decline in 
the purchasing power of the dollar. The 
studies made by the National Bureau of 
Economic Research indicate that in the 
pre-war period the national income in 
terms of constant purchasing power was 
increasing at the rate of something less 
than 2% per cent. per annum. At that 
rate the increase in six years would be 
only 14 per cent.; but of the various 
classes of chain stores reported by the 
Federal Reserve Board, all but the music 
chains showed a growth of sales at least 
twice this; while the increase in grocery 
sales multiplies the rate by 10. If we 
go outside the realm of chain stores, 
we find that the sales of mail order 
houses have increased by 20 per cent., 
while the sales of 350 department stores 
show a rise of 21 per cent. All of these 
figures indicate increases at a rate dis- 
tinctly more rapid than the increase in 
the income of the country during the 
decade before the war, and this in spite 
of the fact that the price level has de- 
clined since 1919. 

The figures just cited appear to evi- 
dence a remarkable increase in national 
prosperity. Before accepting them as 
conclusive, however, it is necessary to 
analyze other data throwing light upon 
the subject. The Federal Reserve Board 
has also provided us with figures re- 


cording wholesale trade. Strangely 
enough, these figures do not at all co 
respond with the recorded volume of re 
tail trade. The percentages as compared 
with 1919 are as follows: 

Drug stores, 7 districts. .....21% higher 
Hardware -stores, 10 districts. 7% higher 


Dry goods stores, 9 districts. 4% lower 
Grocery stores, 11 districts..21% lower 
Meats, eee 26% lower 
Shoes, 8 districts........... 37% lower 


The average for all the wholesale 
stores reported shows that the total 
sales in March, 1925, were 16 per cent 
lower than in 1919. 

One of the best indicators of business 
activity is the extent of employment 
We find that the railways of the country 
have,‘'at present, a lesser number of em 
ployes on the payroll than they did in 
1919. The records of the total number 
of employes in factories are kept in sev- 
eral States; and in Wisconsin, Massachu 
setts and New York figures are avail 
able going back to 1919. In each of 
these States the numbers on the payroll 
are far below the numbers at work in 
the year succeeding the war. The total 
payroll is, however, slightly higher in 
New York and slightly lower in Wiscon 
sin than it was in 1919. Bank clearings 
outside of New York City have, on the 
other hand, increased from approximate 
ly $14,000,000,000 per month in 1919 to 
nearly $18,000,000,000 in March, 1925 
Loadings of freight cars have risen from 
arate of approximately 3,500,000 per 
month in 1919 to well over 4,000,000 per 
month at the present time. 

From this’ strangely 
mass of evidence can we draw any 
trustworthy conclusions? The answer 
appears to be that it will be necessary 
to assemble much more data before we 
can determine the extent to which the 
income and expenditures of the people 
of the country have changed during the 
last six years. 

There seems to be no doubt at 
however, that the sales of chain stores 
cannot be relied upon as an index of 
the income of the people of the nation 


contradictory 


all, 


of Business 


ason is that these sales are not a 
ample of the sales of ail mercan- 


tablishments. Their remarkable 

ase measures in the main the extent 

hich chain stores have encroached 

I the business of independent mer- 

establishments. It seems highly 

ble, also, that the increase in the 

ale )f department stores represents 

s taken away from smaller estab- 
ments 

volume of wholesale trade prob- 

furnishes a much better criterion of 

hanges in the total value of sales 

> actually occurred, for whole- 

yuses sell to small stores as well 

urge. The fact that wholesale 

shments are selling less than in 


) presumably indicates nothing more 
1e fact that the price level has de- 
he dimunition in the volume of 
ment in the factories of the coun- 
pparently means that a considerable 

r of the employes who worked in 


ries in 1919 have since shifted to 


ines of endeavor. In the past 
been a tendency for bank 
ngs to increase at a somewhat 


rapid rate than income, and hence 
ot certain that the income of the 
s risen as fast as would be in- 
by the growth in the volume of 
earings 
appears, then, that we are not jus- 
drawing any very definite con- 
on the basis of the facts here 
presented. They serve merely to indi- 
te the difficulties involved in estimat- 
income or expenditures of the 
people of the country. The problem is 
nplex that measurement can only 


licated 


ng the 


mplished by a careful and de- 
tudy of all the data available. 
I Jational Bureau of Economic Re- 


is at present engaged in extend- 
ater years its investigations into 
the income of the people of the country, 
some work has also been done in 
suring the total consumption of con- 
able commodities. This bureau is 
commodities. This Bureau is 

of sales of mercantile establish- 
the United States in each 

Only by the completion of such 
aborious studies can we hope to obtain 
the actual’ 


21 adequate picture of 
changes that have taken place in income, 
g and spending. 


sentiment in Other Parts of the Country 


OSTON—Nothing has occurred to ob- 
struct the steady current of busi- 
ness activity in New England. On 

the contrary, sentiment has distinctly im- 
proved, due, it is believed, to the strength 
of commodity prices and security values. 
Cotton mills are active and some are run- 
ning at capacity. Woolen and worsted 
production is not as heavy, but mills are 
at work. Boot and shoe manufacturers 
report the usual Summer dullness. On 
the other hand, machine shops are gener- 
ally active, and Boston department stores 
are doing somewhat better than at this 
time last year. 

FALL RIVER—The cloth market 
showed little increased activity in the 
past week. Reported sales were low. 
The present condition of the textile mar- 
ket has made mill treasurers close- 
mouthed as to actual sales. Curtailment 
has increased and it is doubtful if pro- 
duction at present is more than 40 per 
cent. of normal. 

DETROIT—Increase in Detroit indus- 
tries, exclusive of the automotive indus- 
try, is noticed, with some plants running 
low per cent. and others about 80 per 
cent. In many cases this is a high maxi- 
mum of production, because they were 
built to abnormal capacity in the war 
period. Automobile plants continue at 
capacity operation. Employ-nent is at its 
peak. Sale of seasonable merchandise is 
enjoying an impetus, due to prevalence of 
warm weather. Collections have im- 
proved and Detroit bank clearings are 
sunning ahead of last year. 

CHICAGO—Improvement in the steel 
situation with a small gain in buying and 
an adjustment of production to the de- 


By Telegraph 


mands of consumers finds the steel in- 


dustry in Chicago operating at 88 per - 


cent. and twenty-six out of thirty-five 
furnaces in operation. This is one of the 
encouraging features of the business sit- 
uation, which lends encouragement to the 
general trend. Buying of pig iron in 
Chicago of late aggregates 200,000 tons 
on a basis of $20.50, while total huying 
here and in other sections aggregated 
700,000 tons on a basis of $18.50 in the 
valley. In addition to the better tone to 
the steel trade, purchase of 2,000 freight 
cars and large tonnage in plates for oil 
tanks, there were the large output and 
sales of automobiles with indications that 
large production will be continued through 
June. Activity in automobiles’ sales is 
reflected in the increased consumption of 
gasoline with hardening of values. There 
is an improvement in the coal situation, 
while in lumber retail sales have enlarged 
and movement of cement exceeds output. 
Mail order sales of the two largest houses 
for May increased 8 per cent. over last 
year, and for the five months gained 11.30 
per cent. over 1924. Hot weather has 
stimulated sales of Summer goods by 
wholesalers and retailers, with the ag- 
gregate business larger than last year. 
Unfavorable crop reports increased spec- 
ulative buying of grain and wheat ad- 
vanced to a new high for the season for 
the distant futures. President indica- 
tions are for about 200,000,000 bushels 
less of wheat than last year. 
TOPEKA — Rains have materially 
helped wheat, and in sections where the 


to The Annalist 


plant has matured expectations exist for 
a better yield than early estimates pre 
dicted. Heavy movement of live stock to 
market is giving better tone to interior 
finances and merchants see firmer activ- 
ity in retail trade which should continue 
unless producers hold new wheat for 
higher prices. Belief that shortage will 
boom prices in the Autumn may halt mar 
keting, which is likely to be less hurried 
than last year. Country banks report 
more demand for local loans, though they 
still are seeking outside paper for their 
surplus. A banking board of five to 
assist the Bank Sunationent is be 
ing appointed to prevent failures and 
strengthen institutions in territory where 
liquidation is slow. Easy money is ex 
pected for the next sixty days, with per 
haps larger demand for accommodations 
when harvest starts about June 15. Har 
vest workers are arriving by hundreds 
and labor is fully employed. 


OMAHA—The financial condition in 
Nebraska is gradually improving, but has 
not yet cleared up altogether, according 
to Fred H. Davis, President, First Na 
tional Bank, Omaha. Farmers are get 
ting a little more confidence and are buy- 
ing land at better prices. Retailers are 
disposed to carry a little heavier stock 
and not buy from hand-to-mouth, as 
much as formerly. Manufacturers are 
keeping a little larger supply of their 
goods made up. There is plenty of 
money in the banks. 


PORTLAND—Business in Oregon is on 


turn. Collections are better than 

ast month, Bankruptcy proceed- 
1owever, with individuals and. cor- 
rations, continue with an average of 
from six to eight a day. In Oregon 113 
lumber mills in the week ended May 30 
nanufactured 97,031,277 feet of lumber; 

ld 96,189,892 feet, and shipped 112,148,- 

4 feet. Indications point to a substan- 
tia vement of wheat and flour’ to 
Japan after the new crop harvest starts. 
\ rease in grain and lumber rates is 
expected later in the Summer. 


ERCIAL YEAR-BOOK OF THE. 80O- 
NION, 1925. 428 pp. New York 

Huebsch, Inc., 1925. 
‘oe of a definite and reliable nature 
‘S eaked out of Soviet Russia that 
_ additional information we may be 
gather is of considerable interest. 
WI formation has come has been so 
with the mists of propaganda 
is been difficult to know what to 
nd what to disbelieve, so that we 
me, rather generally, to disbelieve 
ear from that part of the world. 


volume contains information 


sent 


i riculture, industry, foreign trade, 
fina and many other topics under the 
égime It has been prepared by 

gal, M. A., Ph. D., and A A 
2 graduate in economics and law 


tiversity of Moscow. General in- 
1 on the Constitution and Govern- 


Russia, education, labor and the 

ve movement are included to 
mak book of more general interest. 
It ated in the preface that it is in- 
tended make this the first in a series 
of h year-books. Persons interested in 
Eastern Europe and its problems should 
, I book of value 
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“JHE two chief features 
of Europe’s week— 
each of them of high 
importance—were tne 
action of the Allies in 
showing Germany 
that their policy was 
to keep her a dis- 
armed nation, as pro- 
vided in the Ver- 
sailles Treaty; and the increasingly criti- 
cal «'ite of French finances and cur- 
ren” complicated by a patching-up of 
Cabiy/:t dissensions which gives little 
pro-/ect of being permanent, and which 
del:/ s the only effective remedy. 

yn the disarmament note to Germany, 
nyude public on Friday at London, the 
Allies detail German violations of the 
disarmament provisions of the treaty 
and lay down the measures of compliance 
by which Germany may secure allied 
evacuation of Cologne. The changes de- 
manded are fairly drastic, beginning with 
the abolition of the German Great Gen- 
eral Staff, the reduction of the police and 
the cessation of secret military training 
Germany is told that if she meets 
promptly the requirements of the treaty 
she can easily and fairly soon regain 
control of Cologne. The reaction in Ger- 
many to the allied note has not clearly 
developed as this is written, but the 
Allied position is naturally unwelcome, 
and there is a disposition to magnify the 
difficulties of compliance. 

Sensational deveYopments indicating 
the possible or probable collapse of the 
great Stinnes organization which has ap- 
parently been averted or delayed by 
extraordinary measures of assistance 
from German banks, gave a new slant 
of interest to events in Germany aside 
from the prolonged disagreement with 
the Allies. The Stinnes difficulties are 
not improbably an example on a very 
large scale of the difficulties which bur- 
den a large part of German industry, the 
lack of working capital. Banks, from 
the Reichsbank down, have restricted 











The Week in Europe: Political and Economic 


By DAVID LUCAS 


credits very sharply with the consequence 
of many industrial failures. The results 
of a Stinnes collapse might well appear 
so serious as to wrench the banks away 
from their previous policy. 


The Decline in the French Franc 


Last week’s decline in the French 
franc, which sold at Fridays’ closing in 
New York at 4.65 cents, the lowest figure 
since the Spring of 1924, is widely in- 
terpreted in financial quarters as the re- 
sult of the flight of French capital, which 
has been in process for many months, 
and which appears to be stimulated by 
the delay and obstruction to real budget 
balancing on the part of the Socialist bloc. 

The French Cabinet “crisis” late in the 
week, which was apparently closed for 
the time being by Caillaux’s surrender- 


ing his measures—indispensable to 
French recovery—of more _ energetic 
taxation, indicates the remoteness of 


adequate dealing with a situation which 
is rapidly becoming more critical. Cail- 
laux’s reported intention of resorting to 
a new paper issue to meet short-term 
maturities on some five billion francs 
in July, limiting the amount of the issue 
to the total of maturities, would be none 
the less inflation, so far as it goes. The 
world outside of France recognizes that 
the indispensable first step in her re- 
covery is such drastic Government 
economy and effective tax collection as 
shall balance the budget with real in- 
come instead of with estimates on paper. 
That action cannot be indefinitely post- 
poned without bringing on the French 
people a penalty like that which visited 
Germany in the ruin of the mark. 


British Industry Apprehensive 


Nervousness regarding the future of 
British industry is reflected in financial 


and business circles in England at pres- 
ent in a number of different ways. 
Movement of gold, however slight, is 
given the most careful attention by the 
financial community. The trade balance, 
moving in an unfavorable direction, is 
another cause of uncertainty, for it is 
thought that it would not take much to 
shift exchange so that there would result 
a withdrawal of gold from the United 
States. which would, in turn, reduce the 
basis of credit, increase discount rates, 
depress investment values and, conceiva- 
bly, lead the Bank of England to raise 
its official rate as a protective measure. 

While many industries are progressing 
with some success, four of the largest in- 
dustries of the country—coal, iron and 
steel, shipbuilding and engineering—are 
passing through the worst times in their 
history. Coal and iron and steel employ 
enormous numbers of men, and the large 
amount of unemployment still existing 
is due to a considerable extent to the 
unfavorable conditions in these two 
branches of business. None of the ex- 
perts foresee a chance of much improve- 
ment in the coal industry this year, while 
iron and Steel, approximating its costs 
to the Continental level, is in a somewhat 
better position. This leads naturally to 
the belief that the demands of industry 
on the money resources of the country 
through the Summer, at least, will be 
small. 


British Exports Reinsurance Scheme 


A further evidence of industry’s cau- 
tion is the proposal just made by the 
Federation of British Industries, which 
seeks to involve the Government in a re- 
insurance plan in regard to exports to 
countries whose credit may be weak- 
ened or destroyed by internal or inter- 
national strife. It is agreed that, in or- 
der to relieve the unemployment situa- 


tion, as well as to improve the position 
of British industry, something must. be 
done to revive the country’s foreign 
trade; yet business generally is indis- 
posed to take the risks necessary in such 
an expansion. And so it turns to the 
Government with a request for a guaran- 
tee against so-called “catastrophe risks.” 
If such a plan were adopted, however, it 
is thought that it would weaken the en 
tire financial structure. by making the 
credit insurance companies less careful 
of risks assumed, since they would re 
insure with the Gavernment. This, in 
turn, might easily enough lead to an ex- 
tension of the guarantees to cover capi- 
tal commitments, in addition to short- 
time commercial bills. Altogether, such 
a step on the part of the Government, 
while it would probably greatly aid in 
foreign trade expansion, and would 
furnish employment for many now out 
of work, has obviously serious draw- 
backs. 

Communist Disintegration in Bulgaria 

Proceeds 

Following upon the state of siege in 
Bulgaria, it is practically certain that 
Communists will be driven completely 
out of the country in a short time. 
House-to-house search in Sofia, whither 
it was believed many had fled for hid- 
ing, has resulted in the check-up of every 
one in the city limits, and throughout 
the country generally an intensive search 
has been made, resulting in many arrests, 
including the reported seizure of Ivan 
Christoff, leader of the band that attacked 
King Boris some weeks ago. These de- 
termined steps in the campaign against 
the internal enemy may have a quiet- 
ing effect on the population of the Bal 
kan States as a whole and may also re 
sult in keeping the “Reds” out of Bul- 
garia for some time to come. Mean- 
while, the jails are disgorging their con 
tents into the courts which, in turn, pass 
them on to the gallows—quite a la 
bolshevik. 


Round the World Air Mail Lines Planned 


Special Correspondence of The Annalist. 


PARIS, May 26. 
WO “Round-the- World” 
airplane lines, chiefly 
for the transportation 
of mail, but with the 
possibility of passen- 
ger and light freight 
carriage as a subse- 











quent development, 
will be advocated by 
the International 





a 

Chamber of Commerce when the third 
congress of the organization is held in 
Brussels the last week in June. Plans 
which, it is hoped, may bring the scheme 
immediately into the realm of possible 
realization, have occupied the time of the 
Committee on Air Transport of the In- 
ternational Chamber, which has been 
holding meetings preliminary to the 
Brussels Congress here in Paris. 

Much more than the mere mapping of 
routes and purchase of planes is neces- 
sary, of course, and the Committee on 
Air Transport will present to the Brus- 
sels Congress a complete program cover- 
ing such points as international usage, 
customs duties, fees, regulations and uni- 
versal aerial legislation. 

A long step in this direction has been 
taken already by the United States and 
France, which recently concluded an 
agreement by which mail originating in 
France for points beyond the Atlantic 
coast in the United States, or points in 
the Pacific reached through the States, 
will be sent by air from New York to 
San Francisco or intermediate points 
when proper excess postage is affixed in 
French stamps. The same expedition 


will be given to mail destined for France 
from the United States, of course, but 
this had been possible prior to the agree- 
ment which makes the air route over the 
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United States available in both direc- 
tions. 

The advantage to French and Ameri- 
ean business is thoroughly recognized 
here, and the agreement has been re- 
ceived with the utmost cordiality by 
French business men, who have not hesi- 
tated to call attention to the fact that 
the same agreement is not in effect with 
Great Britain, although the nations are 
next door neighbors and are connected 
at the moment by several commercial 
lines which convey passengers and their 
luggage between Paris and London. At 
the moment an Englishman, or a Eng- 
lish business house, addressing a letter 
to Morocco, or anywhere else in North 
Africa, for that matter, cannot prepay 
the air mail charges and so cannot avail 
himself of the express service of the 
French air lines running from the south 
of France to Algeria and Morocco. 


General Air Post to Be Urged 


General agreement among States 
which are members of the Universal Pos- 
tal Union for the routing of air mail to 
all destinations are urged in resolutions 
of the Committee on Air Transport to be 
submitted to the Brussels Congress. They 
also urge agreements among the various 
Governments and air navigation com- 
panies for the establishment of postal air 
lines along all the great trade routes of 
the world. Little opposition is anticipated 
from railway and steamship lines, even 
though aerial mail routes parallel their 
courses in the air. It is recognized that 
the present carrier will lose the mails, 
for these automatically may be expected 
to seek the most expeditious routing, but 


it is felt that international trade and 
commerce will be stimulated to such an 
extent by the proposed quickening of in- 
ternational intercourse that the present 
carriers will more than make up in in- 
creased freight rates what they might 
lose by the transfer of the mails to the 
aerial route. 

“Round-the-World” routes would be 
only a development and elaboration of 
existing routes and it is felt that, if con- 
flicting laws and regulations which now 
handicap international aviation can be 
adjusted on some sort of universal basis, 
there would be little difficulty in inter- 
esting capital necessary to make the pro 
posed routes actually operative. 

As planned at present one of these 
aerial roadways would pass from London 
to Paris, to Constantinople, to Bagdad, 
Bombay, Singapore, the Dutch Indies, 
Australia, the French Pacific Islands, 
Valparaiso in Chile, Buenos Aires in the 
Argentine, Pernambuco, Dakar, Casa- 
blanca and Paris and London. The sec- 
ond would run from London to Berlin, 
Moscow, Southern Siberia, Peking, Tokio, 


the Aleutian Islands, the coast of the 
United States, Chicago, New York, and 
across the Atlantic to London again. It 
is realized by the Committee on Air 
Transport that the completion of these 
schemes must remain in the future until 
technical improvements, which may be 
difficult to achieve, have been accom- 
plished. It is felt, however, that even at 
the moment it is possible to develop im- 
portant sections of these lines, and it is 
the conviction that perhaps nothing will 
contribute so much to this technical de- 
velopment as the knowledge that othe 
handicaps have been removed, and that 
the operation of a genuine “Round-the 
World” service waits only on the solu- 
tion of technical problems. 


No International Aviation Law 


A special point to which international 
attention will be drawn at the conference 
is the danger which menaces commercial! 
aviation in the lack of any international 
aerial law. Commercial aviation has de- 
veloped in the various countries within 
the confines of ordinary law. No special 
laws were at first passed in regard to it, 
and air disputes were always settled by 
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The Transfer Problem—Bugaboo of Our Foreign 
Trade and Investment Operations 


The importance of Mr. Auld’s artt- 
cle as a discussion of problems now 
troubling much of the financial and in- 
dustrial world lies in the exceptional 
competence and knowledge of the author. 
Mr. Auld was Accountant General of the 
Reparations Commission from its organ- 
ization in 1920 until 1924. Then, with a 
number of other unofficial Americans, 
he assisted Owen D. Young in installing 
the Dawes plan, of which Mr. Young 
was the first Administrator. Mr. Auld’s 
articles on reparation matters published 
in “Foreign Relations” under the pen- 
name “Alpha” a few years ago attracted 
worldwide attention for their clarity and 
authority. 





HE ssize of foreign 

indebtedness to the 
g's United States and its 
citizens causes serious 
misgivings in the 
minds of many in this 
country. We are now 
the world’s greatest 
investing country. Es- 
timates of the Depart- 
ment of Commerce place our present 
foreign holdings at about $21,000 million, 
made up of $4,000 million of foreign 
Government bonds; and $5,000 million of 
other bonds, stocks and real property 
held by American investors; and $12,000 
million of intergovernmental obligations 
held by the United States Treasury for 
our taxpayers. On the other hand, the 
holdings of foreign investors in Ameri- 
can securities and other property (includ- 
ing $700 to $800 million of deposits in 
American banks) are estimated at about 
$4,000 million. So that, on balance, the 
rest of the world, chiefly Europe, owes 
us $17,000 million on capital account. 

The apprehensions entertained with 
regard to the debt problem are related to 
questions of exchange or “transfer” in- 
volved in international payment, rather 
than to questions of the fiscal capacity 
or financial solvency of individual debt- 
ors. 

From the latter standpoint few doubt 
that there will be losses. On the mar- 
ket debts the loses will certainly not 
be less than those usual to the vari- 
ous classes of investments concerned. 
With respect to the intergovernmental 
debts, when to the question of taxable 
capacity we add other considerations, 
such as the specific situation with regard 
to Russia and the general precedent 
created by the concessions already made 
to Great Britain, it seems clear that the 
losses from the present nominal value of 
the obligations will be not less than 15 
to 20 per cent. of the total and possibly 
more. 


Opposing Views of the Transfer Problem 














These losses, however, are taken for 
granted. Those economists who view the 
debt problem with alarm picture a de- 
fault of much greater proportions, due 
to the supposed impossibility of the debt- 
ors finding dollar exchange in the large 
aggregate amounts which will be required. 
Or, alternatively, they foresee a wide- 
spread depression of American industry 
caused by the transfer of these large 
payments to this country. In other words, 
they are divided into two camps: those 
who believe that the debts cannot be paid, 
and those who believe that they will be 
paid. 

The first opinion, which has im- 
pressed many bankers as deserving seri- 
ous consideration, may, for convenience, 
be termed the banking view; the second, 
shared by numerous manufacturers, may 
be called the industrial view. In the 
rapid evolution of our réle in interna- 
tional affairs, these divergent views have 
led to a certain unnatural conflict be- 
tween finance and industry, and to a cer- 
tain reciprocal lack of sympathy between 
the banker and the public as taxpayers, 
and between the manufacturer and the 
public as investors. While this battle- 
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OUR 1924 EXCHANGE OPERATIONS 


In Millions of Dollars 








We Furnished the The Non-! 
Non-t S. With Furnished Us W 





Goods 


Other services 

Bullion .... 

U. S. paper money 

New security issues 

Old security issues .. : 


foreigners) 
Unaccounted for oe 
Totals 


Use of capital (interest and amortization). 


Evidence of unfunded indebtedness (net increase 
in American bank deposits to credit of 


* $4,621 $3,651 
614 150 
176 1,028 
172 394 
; 50 
nee 795 
387 114 


216 
' 


$6,186 $6,186 














Taking the balance of each item and combining some of them we get the following 








1924 Balances 
In Millions of Dollars 





We Furnished the Non-U. S. With. 


The Non-U. S. Furnished 





A surplus of goods $ 970 
Use of capital (net) 464 
Demand obligations 216 


Total ‘a $1,650 





A surplus of services 

To American tourists..... S500 

To foreign-born American 
resigients(parental claims, 
etc., satisfied by immi 
grants’ remittances)..... 300 
Miscellaneous. . . 52 

Bullion (net) and U.S.monev 

Securities (net) 

Misce!laneous. . 4 

Total $1,650 





Treating our debt of $216 million to Europe created on open account as an offset t: 
foreign securities delivered to us we arrive at the following net operations for the year 








1924 Net Balances 
In Millions of Dollars 





We Furnished the Non-U. 8S, With 


The Non-U. S. Furnished 





A surplus of gocds $ 970 
Use of capita] (net) 464 


Total . $1,434 








A surplus of services 
Bullion (net) and U.S.money 
Evidence of debt (net) 
Miscellaneous. . 

i 








royal of economic doctrine rages, our 
business community is in the highly 
uneconomic positon of having no clear 
conception of its relation to the foreign 
situation, and no unity of purpose with 
respect to its foreign policy. 

The concern felt both by those who 
fear the transfer problem to be insolu- 
ble and by those who fear the effects of 
its solution, is attributable to the current 
dogma that the interest and amortization 
charges on the international capital bal- 
ance owing to us can be settled only 
through an excess of exports of goods 
by foreign countries over their imports, 
and correspondingly can be received by 
us only through an excess of imports 
over exports. 

For 1924 the debt charges, gross, have 
been estimated by the Department of 
Commerce at $614 million, which include 
the charges on all the market debts and 
payments of $160 million on the British 
inter-ally debt. Estimated on the same 
basis as the British funding agreement, 
the annual charges on the remaining in- 
ter-ally debts, at present inactive, will 
amount to about $290 million. In addi- 
tion, as three-quarters of the new for- 
eign issues sold here in 1924 were dated 
in the last third of the year, another $35 
or $40 million should be added to cover 
the charges for a full year, so that the 
total of our present investment in Euro- 
pean and other foreign obligations and 
properties will carry an annual charge of 
about $950 million. In 1924, $150 million 
were offset by similar charges owing 


by this country to foreigners. The pres 
ent net “transfer” requirements, there 
fore, for settlement of all of our foreign 
debt are about $800 million. The net 
settlement of active charges during 1924 
amounted to $464 million, i. e., $614 mil 
lion less $150 million of counter-charge 
The complete picture of our 1924 ex 
change operations, of which the settle 
ment of debt charges was a part, 
worth examination. Using the figures 
though not in all respects the description 
and arrangement, of the Department of 
Commerce estimates, we find it to be 
as shown in the accompanying table 
While the operations were interwover 
in point of time, the figures in the third 
section of the table show that, in effect 
the adverse balance of the non-Unitex 
States, after furnishing us with service 
and bullion against goods and interest 
was settled by new capital issues to a net 
amount of $306 million sold in the Ameri 
can investment market. All the active 
debt charges, then, amounting to a con 
siderable proportion of the total of the 
active and inactive charges, were duly 
settled by means other than a European 
surplus of goods. Those economists 
whose views find most favor in banking 
circles insist that this kind of a settle 
ment cannot continue. The issue of new 
securities cannot be kept up for long, 
they say, and eventually the debtor coun 
tries will be confronted with the neces 
sity of paying by export surpluses of 
goods. This, they say, will be impossible 
on account of the size of the charge 


lustrial economists, on the con- 
elieve that it will be possible and 

with alarm the effects of it on 
1 industry. 
e assumption that a considerable 
he accruing debt charges cannot 
ferred, many bankers have fa- 
mplete or partial cancellation of 


ergovernmental obligations. Their 


y has been that the man in the 
vho is both investor and tax- 
annot follow the argument. To 


ncellation means repudiation; and 


ger to the foreign investment 
this association of ideas is a 
one. This is the dilemma to 
export surplus theory brings 


American Exporter’s View 


anufacturer finds himself in an 
e difficult position. He has a 
confidence that the tariff will 
domestic market from the 
influx of European manufac- 
But he foresees not only 
Europe as a customer, but 
of the rest of the world, 
riangular settlements whereby 
expected to sell vast quantities 
factured goods to South America, 
nple, in order that the latter may 
repe’s debts to us in, say, coffee. 
ansfer problem is to discover 
f countering the menace without 
worse situation. Cancellation 
ernmental debts would be an 
olution, for he fears that his 
competitors, freed by this 
heavy taxation, will bring 
down lower than ever, and 
the help of capital furnished 
can bankers and investors they 
p their plants and selling or- 
to formidable proportions. 
vious to him that cancellation 
arket loans is not a practical 
on; and, assuming them to have 
with judgment, it is clear 
are practically self-liquidating 
arnings and will be paid in due 
rhe loans appear to him to be 
d sword—the money advanced 
his foreign competitors on 
and its repayment o he 
ruin his markets. A prey to 
ehensions, the manufacturer is 
throwing cold water on new 
nancing. 


de of “the Man in the Street” 


party to this domestic disa- 
the man in the street. He is 
simple ideas. During the 
arned to invest his money in 
He began with Liberty bonds, 
ie seeks something with a 
He has been given to un- 

t the Dawes plan put Europe 

1 to recovery. He has a well- 
pression that European indus- 
long record of successful 
With this background, he 

elf willing to risk a certain 
money, at profitable interest 
European enterprises. So long 
able banking houses assure him 
dually the risks are well se- 
eems likely to continue on this 
lespite the warnings of the 


plea for cancellation of war 
account of transfer difficulties, 
ge man simply ignores it. He 
mpression that all cancellation 
boil down to a proposition that 
yay the German reparation debt, 
he believes himself willing to 
thing by the European tax- 
ome one will determine the 
facts—the argument that the 
cannot be transferred means 
him at all. It is too abstruse 
subject of the transfer prob- 
s content to believe that as 
banker or the manufacturer 











774 


THE ANNALIST 


Monday, June 8, 1925 





must obviously be wrong, both of them 
may be wrong. 

Moreover, he finds it surprising that 
in an era of reconstruction and return- 
ing prosperity many of our business 
leaders should be driven by their fears of 
the malignancy of economic laws into a 
situation where finance and industry— 
the inseparable handmaidens of material 
prosperity—imagine their respective in- 
terests to be antagonistic. With Europe 
pushed back a quarter or half century 
by the war, with the capacity of Ameri- 
can industry and the power of American 
finance greater and more splendid by far 
than anything dreamed of a dozen years 
ago, the average man cannot comprehend 
why these two partners should be bicker- 
ing over economic theories instead of 
stepping confidently forward into the po- 
sition of world leadership to which they 
have been called. 

It is possible that the man in the street 
has his feet on the ground and his head 
in touch with realities. It is possible 
that there is something radically wrong 
with the premises of a proposition which 
leads only to the conclusion that no two 
parts of the body economic function in 
harmony, or complement each other in 
the national and international scheme of 
things. 


An Academic Issue Gone Astray 


Leaders of business today are in the 
first flush of a passion for the science 
of economics. They hope, by introduc- 
ing some of its tested doctrines into 
business, to make the latter less of an 
art and more of an applied science. But 
in the freshness of their enthusiasm they 
have not all learned to recognize the 
academic question when they meet it, or 
to appreciate the limits of its utility. 
They have aided and abetted in the es- 
-cape of various questions of this kind 
from their proper field in the realm of 
pure science. 

The transfer problem is a classic ex- 
ample of the academic question strayed 
out of its domain. It is a speculative 
thesis, valuable as an aid to the mental 
gymnastics of the classroom, but of no 
great help in the counting house. It is 
founded on the entertaining but not 
always sensible argumentative device of 
a hypothesis contrary to fact. Today 
and every day the interest charges on 
the active debts—including in this cate- 
gory the reparation annuities—are being 
duly met, and every expiring bond issue 
of solvent debtors is being paid off at 
maturity. Yet the surplus of American 
exports of goods over imports of goods 
is a tremendous one. 


Our Creditor Position 


The United States has become a nat- 
ural creditor nation, that is, a nation 
which produces a surplus of capital 
goods. A creditor nation is a capitalist 
nation and a capitalist must lend. Our 
national production (with the foreign 
goods for which part of it is exchanged) 
satisfies in the first instance home re- 
quirements for consumption. Our eco- 
nomic surplus of goods over consumption 
requirements (plus the net earnings on 
our foreign investments) is our new cap- 
ital. This goes in the first instance for 
home capital requirements; and any re- 
maining balance is capital available for 
export. This is the export surplus con- 
cerning which we hear so much. The ex- 
port surplus, whether of goods, or of 
goods and services, or of services alone, 
is nothing more or less than the free 
capital of a natural creditor country; and 
no one but a natural debtor country, 
producing less than it requires at home, 
will take this surplus. And the latter, 
producing less than it requires, obviously 
can settle its so-called adverse balance 
only by securities—mainly of the indi- 
vidual enterprises requiring capital—of 
fered for sale to the investors of the sur- 
plus producing country. Europe today 
is a natural debtor. It needs foreign 
capital for reconstruction, as the United 
States needed it in prior decades for de- 
velopment. That is to say, Europe needs 
to obtain foreign goods and to retain that 
part of the increment of domestic goods 
which corresponds to charges for the use 
of foreign capital previously obtained. 

The manufacturer, in his opposition to 





foreign financing, seems not to grasp the 
fact that it is his goods which are going 
to Europe as capital—it is his goods 
which constitute the loans. We do not 
ship currency to Europe. Currency is 
not capital. It is evidence of indebted- 
ness—a promise to pay. When Europe 
borrows here we ship a certain limited 
amount of gold as a commodity for mon- 
etary purposes abroad, and to that ex- 
tent Europe foregoes taking our other 
commodities. This was the case for the 
first three months of 1925. But on the 
complete trade figures for the year 1924 
there was a net inward shipment of gold, 
so that the loans to Europe last year 
were made, as is evident from the last 
section of the table, to effect a settle- 
ment by Europe for our net surplus of 
goods exported and our net charges for 
interest, in the proportion of about two 
for one, respectively. The only way for 
the manufacturer to curtail the loans 
is to reduce the shipments. 

To discourage the purchase here of 
sound foreign securities is to throw a 
monkey wrench into the machinery of 
foreign trade. In making it difficult for 
European enterprise to get new capital 
we would succeed only in cutting down 
the possibility of Europe’s taking our 
goods. Without productive capital Eu- 
rope’s buying power will languish. Our 
manufacturer, if he would sell his goods 
in Europe, cannot prevent the revival of 
Europe as a competitor. Nature abhors 
inequalities. It sets up compensating 
and leveling processes. It drains off a 
surplus and waters the barren spots. 
But this need not plunge the American 
manufacturer in despair. He has nat- 
ural fields of his own in which he can 
excel on the world market, and to an 
extent command a monopoly. In any 
event, taking the entire field of industry, 
the menace of European competition is 
probably a more distant one than he im- 
agines. In thinking of the recovery of 
Europe in terms of years rather than 
of decades we underestimate the destruc- 
tion and disorganization caused by the 
war. 


Imports Flood Not Plausible 


Our commodity surplus last year of 
$970 million. represented an increase of 
nearly $600 million, or more than 150 
per cent., over that of 1923. An increase 
in prices here relative to prices in Europe 
would tend to throw our commodity 
balance into reverse. The effective in- 
fluence in this direction—toward a re- 
storataion of Europe’s exporting power 
through to lowering of its prices rela- 
tively to ours, is the productive capitatl 
poured into Europe by our manufac- 
turers in the form of goods. The manu- 
facturer has done a colossal business, and 
it is primarily this—not the requirements 
of the taxpayer and the investor who fi- 
nanced his shipments—which will tend 
to turn the tide back and restore world 
equilibrim. 

We May Become Again a Debtor Country 

If an import surplus eventuates it is 
likely to come gradually. In the immen- 
sity of an annual production which has 
been estimated at $50,000 million we are 
likely to find that this backward flow 
of capital is imperceptible. When Eu- 
rope’s economic suplus is once more su- 
perior to ours—something which can 
scarcely come for many years—we will, 
relatively to Europe, be in need of capi- 
tal. We will again be the natural debtor 
country, and will require and auto- 
matically absorb foreign capita! goods 
and services as in the past. This process 
should take place without detriment to 
home production, which will once more, 
as formerly, be unequal to the home capi- 
tal demands. Those who assert that 
our purchases of foreign securities, taken 
partly in payment for debt charges, can- 
not be kept up indefinitely without cre- 
ating a shortage of capital for industrial 
requirements at home, and who at the 
same time assert that the alternative of 
taking foreign goods for debt payment 
will be harmful to American industry, 
are thinking in contradictory terms. It 
is equivalent to saying in the first place 
that we will find ourselves in the posi- 
tion of a natural debtor country and then 
denying it. 

As fer the banking view that Europe 


cannot produce a surplus of goods large 
enough to cover the debt charges, the 
point seems immaterial. 

In the first place, having regard to 
the normal expansion of world business, 
guesses at the probable future limits of 
Europe’s productive capacity are not of 
great value. In this connection it should 
be noted that the adverse Balance which 
has to be overcome is not to be measured 
by the gross or even the net amount of 
the debt charges, but by the latter after 
further offsetting credit balances on open 
account. The final net adverse balance 
last year of the non-United States was, 
as we have seen 306 million. We 
should ‘also remember that it is not 
necessary that the export surplus be in 
goods. The chief element in it might be 
services—possibly an increase in services 
to our tourists. Who can say? 


Securities Will Settle European Balances 


But until this surplus eventuates, Eu- 
rope obviously will settle her adverse 
balances by securities. For so long as 
she has no surplus capital for export she 
will be able to settle in no other way. 
Those who recognize the unlikelihood of 
Europe’s producing an export surplus for 
some time to come, but who at the same 
time set a much shorter period for the 
satisfaction of her requirements for for- 
eign capital, believe that they are pre- 
senting a dilemma whereby in a few 
years’ time there will be neither an ex- 
port surplus nor new issues of securities 
(though there would still be old issues) 
with which Europe could settle the debt 
charge. They are merely speaking con- 
tradictions. They recognize the difficulty 
which confronts Europe in getting out of 


a debtor position into the position of. 


having a free surplus of capital for ex- 
port, and with the same breath they 
deny it. 


“Piling Up Loans” 


The objections which are made to 
the “piling up” of loans on the ground 
that it implies the ultimate arrival of 
some grave catastrophe other than the 
expected influx of foreign goods are 
extremely vague. What catastrophe im- 
pends is not specified. That the accumu- 
lated total of the loans will ever reach a 
really significant figure in proportion to 
the volume of production and trade is 
distinctly a matter of speculation. Such 
an assumption implies that the natural 
swings and reactions of international 
trade are forever a thing of the past. 

The figures today are still relatively 
small in comparison with past figures of 
international indebtedness. Before the 
war England held investments abroad 
amounting to 30,000 of present-day dol- 
lars (i. e., 20,000 millions of pre-war 
dollars). Our net investment abroad 
today, including the inter-ally obliga- 
tions, is $17,000 million. The effective 
net delivery of securities to us last year 
was $306 million. In bringing the bal- 
ance down to this figure our banks seem 
to have taken an open position of $216 
million on current account. But our 
open positions, which, including previous 
accumulations, comes to an estimated 
total of 700 to 800 million dollars of bank 
deposits to the credit of foreigners, will 
presumably have to be funded if it is not 
covered by future exports. Taking the 
figure of $306 million, and adding to it 
$290 million for the remainder of the 
inter-ally debts and $40 million for the 
remainder of a full year’s interest on the 
late 1924 loans, we reach a total figure 
of $640 million, representing the cor- 
rected adverse balance on a 1924 basis. 
It does not seem unlikely that Europe's 
annual capital requirements from now 
on will be, while not noticeably smaller 
than in 1924, at any rate not noticeably 
larger. The capital which we have 
poured into Europe will begin to produce, 
and gradually to turn the tide and cut 
down her adverse balance. It this is at 
all a tenable proposition, a figure of 
about $640 million would represent the 
net amount to be funded this year. If 
this adverse balance eventuated year 
after year without any increase in the 
early years or decrease in the later 
years, it would. still be thirteen years, 
calculating compound interest at 7 per 


cent. before the United States would 
find itself in the position which our pre- 
decessor in the role of world creditor be- 
fore the war seemed to regard as not 
pr¢cisely a calamitous one. 

Now it may be that the economists 
are cannier and more far-seeing than 
British bankers and manufacturers, and 
that the Britishers were disporting them- 
selves in a fools’ paradise. But three 
things are clear: 

1. The British collected every shilling 
due them from solvent foreign debtors. 

2. British industry flourished. 

3. The British today are making pro- 
digious efforts to regain their foreign in- 
vestment position. 

England is still a large creditor on 
capital account, having billions of ac- 
cumulated surplus still invested abroad, 
but she is only barely maintaining a 
natural creditor position on current op- 
erations. According to the British Board 
of Trade, England’s export surplus last 
year before foreign financing, that is, 
her surplus after offsetting an adverse 
balance of merchandise and bullion move- 
ments against a favorable balance of 
charges to foreigners for interest, trans- 
portation, commissions and other ser- 
vices, was $129 million. Her investors 
actually took $592 million of new foreign 
issues. 


England’s Example to Us 


It appears, therefore, although the fig- 
ures at hand do not make it entirely 
celar, that an unfunded debit balance re- 
remained, amounting to $463 million, 
which was presumably met by the crea- 
tion of bank deposits to the credit of for- 
eigners. England increased her liabilities 
on current account in a substantial sum 
for the sake of accommodating her cus- 
tomers. She counts on these bank bal- 
ances being spent for English goods. 

This excess foreign financing in Eng- 
land may have come about through the 
mere momentum of a habit of foreign 
investment. But the chances are that it 
was undertaken through an instinctive 
appreciation of the fact that England 
must furnish this sort of service if she 
would keep her customers and rebuild her 
market. There has been, it is true, some 
grumbling about it. But the loans have 
gone forward, nevertheless, on relatively 
a much larger scale than here, consider- 
ing England’s crippled condition. Eng- 
land by and large is not afraid of for- 
eign investment. She does not fear the 
consequences of being a natural creditor 
nation. She sees the transfer problem 
of the economists in all its constituent 
parts. She sees the parts in working re- 
lation with one another, and she sees the 
whole in its perspective on a vaster can- 
vas. England thinks in imperial terms, 
boldly. We still think parochially. We 
have vague forebodings of disaster. Yet 
our position today is one of matchless 
strength and of unprecedented opportu- 
nity for serving ourselves while we serve 
the rest of the world. 
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1925-35 the Critical Period for the Increase in 
Passenger Automobiles 


YR Pm HE very critical ques- 
tion now facing the 
automobile industry— 
namely, what is the 
maximum number of 
passenger cars that 
the growing popula- 
tion of the country 
will buy and operate 
year by year in the 
future, is the subject of a new mathe- 
matical investigation by Dr. Lowell J. 
Reed of Johns Hopkins University, of 
which a preliminary report is here given. 
Dr. Reed’s complete paper will be pub- 
lished later in The Journal of the Amer- 
ican Statistical Society. 

In the chart the left-hand curve repre- 
sents the rate of growth of population of 
the United States, on the assumption 
that the type of its people and their 
present standards of living continue in 
the main unchanged. The population 
curve shows that the rate of growth slows 
down as the total population comes nearer 
to the calculated limit for its present 
land area, this limit being represented 
by the horizontal line (asymptote) at a 
total of 197,000,000 persons—a limit 
which would be reached about the year 
2000. This type of curve is known as a 
saturation rate curve, which is repre- 
sented mathematically by what is called 
the equation for an autocatalytic reac- 
tion.* 

The right-hand curve, that represent- 
ing the rate of increase in the number 
of registered passenger automobiles, is 
given by a similar equation. The limit of 
the growth of population is a fixed limit, 
represented by the capacity of the land 
to support it. The limit of the curve of 
automobile growth is in turn governed by 
the slowly rising curve of population. 
This limit is reached with a registration 
of 38.6 billion automobiles, and is repre- 
sented -by the horizontal line which is 
asymptotical to the curve about the year 
2000. 

The equations for y, representing the 
rate of. growth of population of the 
United: States; and for z, representing 
the rate of increase in registered auto- 
biles, are as follows: 
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26% AVERAGE 
ANNUAL PROFIT 


For Nine Years 





A special report isnow ready 
which shows how an indi- 
vidual investor has main- 
tained an average income of 
26% a year from 1915 to 
1924, on outright purchases 
of stocks and bonds. No 


margins—no short sales. 


This report should be ex- 
tremely valuable to those 
with capital to invest. It 
will be sent free together 
with our latest Bulletin on 
the current market outlook. 


BROOKMIRE 


ECONOMIC SERVICE, Inc. 
25 West 45th St., New York 


Send me your Report TA-89 showing the 
average yearly 








9-year record of 26% 
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GROWTH IN POPULATION: AND IN 
REGISTERED PASSENGER AUTOMOBILES} 











ASYMPTOTE = 197.0 
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The graphs of these equations are 
found to correspond very accurately with 
actual statistics on growth in population 
and registered automobiles in the United 
States. Their relationship is clearly set 
forth in the accompanying table. 


Growth in registered passenger auto- 
mobiles was very rapid in the period from 
1905 to 1920, with the beginning of a 
bend in the curve evident after 1920— 
after which the two curves are parallel, 
showing that the rate of growth will be 
the same as saturation begins to take 
effect. The decade 1925 to 1935, marked 
by two cross-lines on the graph, is evi- 
dently a critical period, after which the 
calculated rate of increase is much lower. 


There were at the end of 1924 enough 
registered passenger cars in this country 
to allow one car to every 7.4 persons.’ A 
decade previous—at the end of 1914 
there were 64.7 persons per car in the 
United States, the theoretical value as 
given by the curve being 62.4 persons 
per car. This comparison is sufficiently 
illustrative of the rapid increase in auto- 
mobile production in the past ten years. 


That such a rate cannot continue in- 
definitely is evident upon consideration 
of the fact that population, the absorb- 
ing medium, is approaching its limiting 
value at a decreasing rate. The limiting 
value 5.1 persons per registered auto- 
mobile is given by the ratio of the 
asymptotes of the two curves 197.0 to 
38.6. The theoretical value ten years 








*T. B. Robertson, The Physical Chemistry 
of the Proteins. Longman’s Green & Co., 


New York City, 1918, pp. 276-277. 
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hence (at the end of 1934) as deter- 
mined by the curve is 5.36 persons pe 
car. 

The study shows clearly that the theo- 
retical equation developed does well rep- 
resent the facts as to growth in regis- 
tered automobiles, and that it also gives 
a logical relationship between automobile 
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LACK OF GOOD ORGANIZATION CAUSES 
A LARGE PERCENTAGE OF OUR 
BUSINESS FAILURES 
By J. P. JORDAN 


Consultant in Organizing the Functic 


figure 


issued by commercial agencies as 

causes of business failures, and if ons 
makes this analysis with full knowledg« 
as to what is really meant by good organi 
zation, it will be quickly seen that a laregs 
percentage of business failures occur 
through lack of good organization. 

A great many failures in business may 
be traced to lack of organized procedurs 
brought about through a mistaken policy 
on the part of many men who, having 
been successful, fail to realize that the 
business which they have created may soon 
outgrow their own physical capabilities and 
thereby become crippled through failure t 
build up men and functions. 

To speak frankly, much of this failure to 
properly organize the functions of a busi 
ness comes right back to a species of ego 
an ego that is quite justified if any egotism 
can be justified. When a man or a group 
of men have built up a business from a 
shoe string start to a large and powerful 
institution it is but perfectly human for 
them to feel a very deep sense of satisfac 
tion, and it is but a short step from this 
feeling to a further feeling that no one else 
could possibly handle the business nearly 
as well. Then, as time rolls on, added 
years make it more difficult to hand over 
duties and educate understudies, as notions 
always become more fixed with age. 

The net result of failing to properly or 
ganize such a business and to train men 
for active participation in the various nec- 
essary functions is exactly similar to what 
happens if a business fails to create an 
actual reserve for depreciation of plant and 
equipment. Sometime the old equipment 
will be worn out and the plant decayed 
Then, with no fund available for replace- 
ment and with all earnings dissipated in 
dividends, the business finds itself out of 
date, worn out and ready for new capital 
to take what is left and leave the old 
stockholders in the cold. If this is true 
with the physical properties of the plant, 
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and then start to build 
will probably never do 
itioned and often neces 
of a business slowly hard- 
é I f dominating which ap 
proache ineering; and, as in any or 
ganizat tical, business or otherwise 
tl the organization is t 








sonnel, drive out those who 


espect future and slowly but surely 
reduce ances of a permanent and 
table s for the future 


T ie consultant who is just as 


experie! } liagnosing organization 
condit } physician is in diagnosing 
our phys conditions, the problem of 
inalyzing status of an vurganization is 
ompara imple The _ stethoscope 
ells the f the heart conditions, and 
he act f the heart and its general 
nditior juite apparent to the physi 
cian rt re just as positive indica 
tions of zation defects which an ex 
perienced iltant recognizes as is the 
case W e physician. Certain well 
fixed } ff organization are just as 
nece pusimess success as regular 
nd str artbeats are necessary for 
rolon f 
Failu cognize the principles of 
rood oO n have a most direct bear 
YI ty and ability of the per 
ynnel I has been proven repeatedly 
We li and in the joy of our ac 
omplishn e forget that some one els 
will fill r si tomorrow. It’s the struc 
ture f tt ganization and training of 
the per } to fit this organization that 
o often t he tale of success or failure 
This vineteenth of a series of arti 
cles o ation Problems. Reprints of 
the above lt of past articles, or any othe? 
in formati 1y be obtained by addressing 
P. Jord West 44th Street, New Yort 
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THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 





EDERAL taxpayers 
have had eliminated, 
by Treasury Decision 
3708, one of the three 
hearings which have 
been afforded them 
prior to the final de- 
termination by the 
Commissioner of ad- 
ditional taxes. The 
substance of this is that the action of 
the Income Tax Unit is final, and that 
no appeal lies to the Solicitor of Internal 
Revenue, as has heretofore been the 
practice, as taxpayers are now given a 
hearing in the offices of the Supervis- 
ing Internal Revenue Agents and Inter- 
nal Revenue Agents in charge and, in 
addition, they now have an appeal to 
the Board of Tax Appeals. 

Where computations disclose an over- 
assessment under the law, no appeal 
lies to the board and, apparently, no ap- 
peal will lie to the Solicitor’s office. 

This ruling is effective June 1, 1925, 
and it revokes Treasury Decision 3616, 
in which the procedure relative to pro- 
tests against findings of the Commis- 
sioner were outlined. 


The Board of Tax Appeals has an- 
nounced that it will vacate its present 
quarters in the Investment Building, 
Fifteenth and K Streets, N. W., Wash- 
ington, D. C., on June 30, and that hear- 
ings commencing July 1 will be called in 
its new quarters in the Earle Building, 
Thirteenth and E Streets, N. W., Wash- 
ington, D. C. 


United States Supreme Court Decisions 


A person required by law to pay over 
to the Government taxes collected on 
admissions is a debtor and not a bailee. 
Conversion of such taxes to his own 
use does not constitute embezzlement. 

A person required truly to account for 
and pay over to the United States taxes 
collected on admissions may not, through 
technicality, escape his liability for will- 
ful failure so to do. (U.S. vs. James J. 
Johnston). 

Amounts received under the terms of 
a will leaving the residue of an estate 
in trust and providing that the income 
therefrom be paid to a designated per- 
son for life, are taxable as income and 
are not exempt as property acquired by 
gift, bequest, devise or descent. (Irwin, 
former Collector, vs. E. Palmer Gavit). 

The Kansas City Journal-Post and 
The Baltimore Post were upheld recently 
by the Supreme Court of the United 
States in a unanimous decision as within 
their legal rights in publishing lists of 
Federal taxpayers. Freedom of the press 
and the right of free speech, as far as 
this issue goes, were upheld. Relative 
to the requirements in the Revenue act 
for the Commissioner to make the lists, 
“available for public inspection,” the de- 
cision reads: 

“His discretion in that respect is lim- 
ited only by his own sense of what is 
wise and expedient. And the inquiry at 
once suggests itself: To what end is 
this discretion to be exercised? The ob- 
vious answer is: To the end that the 
names and addresses of the taxpayers 
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and the amounts paid by them may be 
generally known.” 

The Court also says: 

“Information which everybody is at 
liberty to acquire and the acquisition of 
which Congress seemed especially de- 
sirous of facilitating cannot be regarded 
otherwise than as public property, to be 
passed on to others as freely as the pos- 
sessors of it may choose.” 

The Commissioner has just announced 
his acquiescence in Board of Tax Appeals 
Decisions 326, Regal Shoe Company; 359, 
When Clothing Company, and 383, The 
Kenney Brothers’ Company. Decision 179 
was announced as not being acquiesced in. 


U. S. Board of Tax Appeals Decisions 


Decision 458—Appeal of New York, 
Ontario & Western Railway Company. 
This decision affects every railroad cor- 
poration in the United States whose 
properties were under Federal control in 
1918 and 1919. 

The Federal Control act provided that 
the amount of the tax up to 2 per cent. 
of the net income should be borne by 
the Director General out of the railway 
operating revenues which he received. 
The Commissioner contended that the 
amount so borne was paid by the Direc- 
ter General in behalf of the taxpayer, 
and should be included in gross income. 
The board, however, overruled the Com- 
missioner and held that the amount so 
borne by the Director General was not 
income of the taxpayer. 

The Commissioner of Internal Reve- 
nue in assessing taxes, it was held, is 
not confined to the provisions of the 
revenue acts alone, but must determine 
liability in the light of all statutes re- 
lating thereto, and that a refusal of the 
Supreme Court to grant a writ of cer- 
tiorari will not be regarded ds an affirm- 
ance of the decision below. 

Decision 459—Evidence presented was 
held insufficient to warrant the board 
in determining the definite capital value 
of patents in controversy. 

Decision 460—The amount of deprecia- 
tion sustained in respect of buildings, 
machinery, equipment or other facilities 
acquired on or after April 6, 1917, may 
not be included in an allowance for 
amortization of war facilities and de- 
ducted from gross income in a tax re- 
turn for the calendar year 1918. 

Decision 461—A _ stock subscription 
agreement of itself is not property for 
invested capital purposes. In the ab- 
sence of actual value of bonus stock it 
may not be included in invested capital 
at par value. Basis of formulae em- 
ployed for computing value of good-will 
for invested capital purposes held not to 
be applicable. 

Decision 462—For estate tax purposes, 
the board determined the value of securi- 
ties at the time of death of the testatrix 
and held that a gift of $47,000, trans- 
ferred in trust within two years prior 
to death, was not made in contemplation 
of death and should be excluded from 
the gross estate; also, that attorneys’ 
fees in this appeal should be allowed 
as a deduction from the gross estate. 

Decision 463—Invested capital disal- 
lowed. 

Decision 464—Invested capital allowed. 

Decision 465—Officers’ salaries al- 
lowed as a deduction. 

Decision 466—No recognizable loss is 
sustained when property is taken under 
authority of eminent domain and pay- 
ment is made in _ special privileges 
granted by the city. ‘ 

Decision 467—Additional salaries dis- 
allowed. 

Decision 468—Fair market value on 
March 1, 1913, ascertained for purpose 
of determining gain. Commissioner’s de- 
termination disallowed. 

Decision 469—Under Section 231 (6) 
of the 1918 act the Hutterische Bruder 
Gemeinde was held not entitled to 


classification as a corporation exempt 
from tax. 

Decision 470—Subdivision (b) of Sec- 
tion 211 of the Revenue act of 1918 does 
not provide for a separate surtax upon 


profits from the sale of mines, oil and 
gas wells, but for the limitation of a 
ratable proportion-of the tax (computed 
in the ordinary manner), attributable to 
such profits, to 20 per cent. of the sale 
price. 

Decision 471—A dividend duly de- 
clared by the directors of a corporation 
creates the relation of debtor and credi- 
tor between the corporation and its 
stockholders, and reduces the corporate 
surplus and invested capital to the ex- 
tent of the dividend. 

Decision 472—Affiliation denied. 

Decision 473—The American Institute 
of Accountants was held not to be a 
corporation organized and operated ex- 
clusively for religious, charitable, scien- 
tific or educational purposes or for the 
prevention of cruelty to children or ani- 
mals. 

Decision 474—Held that a $15,000 profit 
was realized on the sale or exchange of 
real estate. 

Decision 475—In exchanging stock in a 
reorganization, a loss claimed of $30,805 
was disallowed. 

Decision 476—Traveling expenses, 
claimed as an expense of doing business, 
disallowed, as no evidence was submitted 
to that effect. 

Decision 477—A note given in 1911, in 
recognition of a moral obligation to James 
J. Hill, then President of the Great 
Northern Railroad Company, and paid to 
his executors in 1920 in an amount of 
$71,949.23, allowed as a deduction from 
income in 1920. 

Decision 478—Depreciation may not be 
accumulated for prior years and deducted 
in the taxable year, if the property has a 
further useful life. Where a deficiency 
is asserted in one year, less an over- 
assessment in the preceding year, the 
board has jurisdiction to consider the ap- 
peal as to both years and to deter-nine the 
correct amount of the tax in each year. 
For the purpose of determining invested 
capital in the years involved in an appeal, 
the board has jurisdiction to determine 
whether or not proper allowance for de- 
preciation was made in prior years not in- 
volved in the appeal. 

Decision 479—From the evidence sub- 
mitted a partnership was held to exist 
in 1918, 1919 and 1920. Under the act 
of 1918, net income of taxpayer who 
keeps no books shall be computed on the 
basis of a calendar year. 

Decision 480—The provisions of Sec- 
tion 234 (a) (2) of the Revenue act of 
1918 were held to permit the deduction 
of interest paid or accrued within the 
taxable year and do not contemplate the 
deduction of both interest paid and in- 
terest accrued within such year. 

Decision 481—Point in Decision 346 af- 
firmed. 

Decision 482—Point in Decision 22 af- 
firmed. 

Decision 483—In accordance with a 
stipulation filed by counsel, the following 
points were agreed to, to which agree- 
ment the board consented: Depreciation; 
moving expenses; proration of loss; in- 
crease in invested capital due to disal- 


lowed depreciation and obsolescence; 
value of patents and patterns on March 1, 
1913, conceded; obsolescence loss; depre- 
ciation on Ford and depreciation on tools. 

Decision 484—Point in Decision 6 af- 
firmed. 

Decision 485—No new point involved. 

Decision 486—Decisions 13 and 44 af- 
firmed. 

Decision 487—-No new point involved. 

Decision 488—For estate tax purposes, 
valuation of stock placed at $581.31, in- 
stead of $300. 7 

Decision 489—Profits realized on the 
sale of real estate by a widow holding 
only a life interest, held fully taxable to 
her, as the heirs take no portion of such 
profits. 

Decision 490—A loss of $6,000 alleged 
as result of a tract of prospective oil land 
disallowed. 

Decision 491—Value of patents disal- 
lowed for invested capital purposes; also, 
depreciation thereon disallowed as de- 
duction from income. 

Decision 492—Lawyer’s fees of $4,200 
disallowed as a deduction from income 
of an individual. 

Decision 493—No new point involved. 

Decision 494—No new point involved. 

Decision 495—March 1, 1913, value of 
patents for depreciation purposes disal- 
lowed for lack of proof. Capital stock 
for invested capital purposes also in- 
volved. 

Decision 496—A business conducted for 
storage of merchandise is not a personal 
service corporation. 

Decision 497—Point in Decision 137 af- 
firmed. W. J. HoGan. 


The U.S. Treasury 


Pe )HE Treasury and the 
Bureau of the Budget 
have begun the re- 
vision of the estimates 
of the receipts and ex- 
ator penditures of the Fed- 
ae ae ga eral Government. for 
ae a | Mm the fiscal year ending 
i LP Twr's= June 30 and also for 
= = - _— ° Pad 

the coming year. With 


eleven months of the current year com- 
pleted and the actual results of the Treas- 
ury’s operations available, the Govern- 
ment’s financial officials are working out 
final estimates for the fiscal year 1925 
and revised estimates for the year 1926. 

Surplus for 1925 Up 50 Per Cent. 

Drastic changes are to be made in the 
figures forecasting the position of the 
Treasury at the end of the current year 
and at the end of the fiscal year 1926. 
The preliminary estimate of the surplus 
for 1925 is to undergo an upward revision 
of nearly 50 per cent., while the tentative 
forecast of the surplus for the fiscal year 
1926 is to be subjected to a cut of ap- 
proximately $100,000,000. The indicated 
net result of this revision on the combined 
surplus for the two years, which is 
regarded as the basis for the next tax 
reduction, will be the lowering of the 
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,000,000 Ist g 6s, Series “‘A,”’ J & D, 


Houston Electric Co. 
ce 94.25, yield 6.80%, offered June 2. 


due June 1, 1935, p 


Lee, Higginson & Co.; Esta- 
brook & Co.; Parkinson & 
Burr and Stone & Webster, 
Inc., Sy # 





Trondequolt, N. Y., $625,000 g 434s, J & D, due June 1, 1930 
to 1954, yield 4. tien pon June 2. 


Co. 
Inc., 


William R. Compton 
apn pore Bros. & Co., 





Irvington, N. 357,000 hospital 44s, M & N, due May 1, 
1927 to 1903, vrickd 4.05% to 4.10%, offered June 3. 


B. J. Van Ingen & Co., N. Y. 





Kansas Power & Light Co, $2,100,000 ist g 6s, Series ‘‘A,”’ 
- & due May 1, 18%, price 100, Field 6%, offered 
une 4. 


E. H. Rollins & Sons, Bos- 
ton; Harris, Forbes & Co.; 
Halsey, Stuart & Co., Inc.; 
Spencer Trask & 
Marshall Field, 
Ward & Co., N. ¥ 





Kay Bldg., N. Y., $156,000 ist leasehold g ser 7s, M & S 15, 





bmg March 15, 1926 to 1987, price par, yield 7%, offered Copqgeeeele Bond Corp., 

ay a A 

Kentucky Joint Stock Land Bank $200,000 farm loan 5s, J. J. B. Hiltiard & Son, 
M & N, due May 1, 1945, price 102.25, yield 4.50% to 5%, Louisville, and Security 
offered May 22. Trust Co., Lexington, Ky. 





Koppin (Henry 8.) Co., ae $115,000 Ist (closed) ser g 
by hy N, due May 1, 1926 to 1985, price par, yield 
6 offered May 26. 


Benjamin Dansard & Co. and 
nion Trust Co., Detroit. — 





A&O 


Louise ore i Chicago, La 000 Ist re g Os, 
due Oct 926, to April 4, 1935, price par, yield 6.50%. Lackner, Butz & Co., Chi- 
offered June 1. cago. 





g 6% notes, J & D, due 


Lyon & Healy, Inc., $2,200,000 ser 
. 1926 t Ho to 6%, 


June 1 to 1935, price 100.96 fo par, yleld % 
offered June 2, 


First Trust & Savings Bank 
and Mitchell, Hutchins & 
Co., Inc., Chicago. 















































































































































5%% Gold Bonds 


Brando” 


DESCRIPTION. OFFERED BY DESCRIPTION. a OFFERED BY 
Abitibi Elec. Developesent Co., Ltd., $1,600,000 guar ser 6% Newton, Mass 15,000 coup water 4s, J & D, due June 
notes, J & J, due July 1, 1926 to 1929, yield 5% to 6%, of- Peabody, Houghteling & Co., __1, 1926. to 1946, yield 3.25% to 3.65%, offered May 26 R. L. Day & Co., Boston. 
afered Mey 2. RES See 3 ; Inc., N. Northern a. ~ gauipment trust of 1925 $3,525,000 J. P. Morgan & Co.: First 
rovince o = 4%, ue June Nathesal ole Co. and - ser tr g ctfs ue March 15, 1926 to 1940, ; Nati 
15, 1945, price 96.17, yield 4.80%, offered June 4. “ris, Forbes & Co. N.Y aa yield 4.75%, offered June 3. ny Sg Aimee 
*x American Linseed Co. $6,000,000 6% coup notes, J & D 15, Bquitable Trust Co. Norwa Kingdom of. 000, 5 s & D, 
~— ame 15, 1930 to 1935, price par, yield @%, offerea a ck & Sensei | due Jane a Foes, Lg is 7 Sion 2 i d 5 io 7 "ee . 7: White, Bela 
Argentine Nation, Govt. of the, $45,000,000 ext s ‘£> & Co. ; Blyth. Witter & ‘a 
J & D, due June 1, 195%, price 96%, yield 6.25%, offered P. Morgan & Co. and Na- Equitable Trust Co. of 
June 2. ‘tional City Co., N. Y. N. Y. 
Atlantic Joint Stock iaad Bank, Raleigh, N. C., $1,000,000 William R. Compton Co.; | Omaha, Neb., $300,000 direct oblig 4s and 44s, M&N, due Tayl 
5s, J & D, duc June 1, 1955, price 103.50, yield 4.56% to Halsey, Stuart & Co., Inc.: | _May i, 1945, yleld 4% to 4.05%, offered oe 29 ae a et 
sn offered duped i Harris, Forbes & Co., N. Y. Py yh oy Co. $10,000,000 Ist & ref ¢ 5s, Series National City Co., N. Y.; E. 
more Co 1,000,000 44s, J & D, due June 1, Guaranty Co. of N. Y. d ue June 1, 1955, price 9.25, yield 5.36%, of- H. yn fon : 
1936 to 1965, yield 4.05%, offered June 3. "iarsia, Porhes & Co., n’Y. fered May 29. ; ecsamalie gn ge oh 
Bolinger-Andrewe Construction Co. $200,000 1st (closed) of Cal. and Blyth, Witter & 
g 6s, M & S, due March 1, 1927 to 1935, price 100.50 to Peoples Savings & Trust Co., - 2o., San Francisco. 
95.50, yield 5.70% to 6.25%, offered June 2 . Pittsburgh. Perth Amboy, N. J., $228,000 school, water & street impvt M. M. Freeman & Co., Phil- 
Buffalo & Fort Erle Public Bridge Co. $3,000,000 Ist sf «@ Fidelity Trust Go.;_Schoell- “a a , due June 1, 1926 to 1949, yield 4.10% to 4.10%, adelphia, and Ludwig & 
s, J & D, due June 1, 1955, price 09.50, offered June 2. kopf, Hutton & Pomeroy. | a a = _____Bauchie, N.Y. 
Inc.: O’Brien, Potter & Co., | Rome Wire Co. $3,000,000 s f deb 6s, J & D, due June 1, Kidder, Peabody & 
Buffalo : Kissel Kinnicutt | 1940, price par, yield 6%, offered June 1 N. Y., and Mohawk Valley 
o., N. Investment Co., Utica. 
Consolidated Gas, Electric = & Power Co. $9,000,000 Alex Brown & Sons, Balti- Security Mortgage Co. $1,000,000 ¢ 6s. F & A, due Feb. i, Mackubi 5 
st s f g 5s, Series “F,” D, due June 1, 1965, price more; Brown Bros. & Co.; 1940 and 1948, price par, yield 6%, offered May 27 eel gy FE “e 
100. 50, offered June 2. —. ~~ yo & 0. ; os we ; Curtis, ton. 
ackson urtis; Spencer s Ca! ‘0. $120,000 1st g 64s, J & D, due June 1 v 
Trask & Co., N. Y¥. 1926 to 1935, price par, yield 6.50% ctiered Sune 2 _ a Hollena t Go. — 
Cuyahoga Co., Ohio, $1,154,000 sewer and water 4%s, A & troit. iy 
, due Oct. 1, 1926 to 1944, yield 3.75% to 4.05%, offered Springfield, Mass., $690,000 coup g water 4s, M & N. due 
wee a noe Northern Trust Co., Chicago. May 1, 1926 to 1955, offered May 22 Harris, Forbes & Co., N. ¥ 
je Co., Fila., 000 special tax School Dist No. 2 First National Bank; WHi- Stanley Real Estate $10,000,000 Ist s f ¢ 5 onds of C. : oes 
5s, M & due May 1, 1928 to 1952, yield 4.15% to 4.50%, ean R. Compton Co. ; Hal- Benton Cooper, J Ag dee une 1. Wis Brice 100, yield Edward B. Smith & Co. : 
offered June 4 sey. ty & Co. Inc. ; 5.50%, offered June 3. : is ; "Brows Bros. & Co., N. a 
redge Washington Suburban Sanitary Dist. of Md. $500,000 digs, : : eo | 
Detroit Bdlson Co. $8,000,000 gen & ref g 5s, Series “B,” Coffin & Burr, Inc. ; Spencer M & N, due 3} 0 A ag Pe Say * 4 
J & D, due June 1,” 1955, price 99.50, yield 5%, offered Trask & ‘Co.; Harris, ae ee ee oe ae ee > See SS, 
June 1. | gg ei, peer i United Plectric Coal Companies $3,000,000 ist s fe is,J& 
rust Co. and Mira Me | D, due June 1, 1935, price par, yield 7%, offered June 3. Hemphill, Noyes & Co., N. Y. 
tional Co. of Detroit, Inc., York Street Bldg., Ltd., $160,000 Ist (closed) leasehold s f 
Detroit. A & O, due April 1, 1940, price 98.50, yield 6.65% 
Durham Co.,_N. C., $550,000 road, bridge & county home | _offered May 22. ____R. A. Daly & Co., Montreal. 
& N, due May 1, 1926 ‘to 1955, price 100.67 to Harris Trust & Savings | - 
104.21, yield 3.75% to 4.25%, offered June 2 Bank, Chicago. STO 
—s Co., Fla., $2,500,000 special tax at Dist No. 1, William R. Compton Co.; CKS 
A & O, due April 1, 1928 to 1955, yield 4.15% to 4.30%, Halsey, Ce we & Co., Inc. ; | —= oe 
offered June 4. Eldredge & Co.; The De- | DESCRIPTION OFFERED BY 
troit Co., Inc., N. ¥. Consolidated Gas, Electric L r 
7) igh & P e o 0 $a 
Edmonton, Albert: $1,125,000 54s, J & D 15, due June MacNeill, Graham & Co.; C. | more $1,000,000 6% cum of, Serine Dp a > j 4 6 — Spencer Trask & Co., N. Y 
15, 1945, price 102. "45, yield 5.30%, offered May 28. 3 Burgess & Co. in Geira- | $100, price $100.50, yield 5.97%, offered June 1 ‘ ~ and Chase & Co., Boston. 
ner, Clarke o., Toronto. a — : 
18-20 Bast dist St, Bldg. $1,200,000 ists? ¢ 6s, J & D, due Hoagland, Allum & Co., Inc., <4 ety ene eo Te: 
June 1, 1940, price 100, yield 6%, offered June 2. | eS 2 | tarae May 28, par $100, price par, yield 7%, of Francis Bro. & Co., St. 
Flat Tron Bldg., Asheville, No C. $300,000 Ist ser coup | ______ _ . —— 
§, %° M & N 4, due May 4, 1928 to 1937, price 100.27 to S. W. Straus & Co., Inc., | Interstate Power Co. 30,000 shares $7 pf, J, A, J & O Pynchon & Co.; West & Co. 
47, yield 5.90% to 6.15%, offered May 39. N. Y. price $95, yield 7.37%, offered June 2. N. Y., and W. S. Hammons 
Fletcher Joint Stock Land Bank, Indianapolis, noe S — & Co., Portland, Me. _ 
farm loan 44s, M & N, due May 1, 1955, price 102, yleld Fletcher Savings & Trust Southern Gas & Power Corp., 50,000 shares Clas 
4.25%, offered on 26. Co., Indianapolis. M, J, S, D 15, no par, price $23.50. offered June Hambleton & Co., N. Y 
Piicy 1, 1055 ib 1064, yield 300% offered dune 1. & Ba N. ¥ pm 
May ) to yie offere une 1. Ludwig uchl., N. Y. ADVERTI > , 
Fort Lendetais ee Si WEE dee ark I. SEMENTS OF OFFERINGS LIS TED IN ACCOMPANYING INDEX 
1945, yield 4.90%, offered June 4. Cc. W. McNear & Co., N. Y. - 
Furniture Exposition Bldg., Chicago, $475,000 ist ser ¢ 6s, Thes ; f > ea 
J & D, due June 1, 1927 to 19%, price 100, yield 6%, of- Greenebaum_ Sons _ Invest- $939. 000 These Bop ag Ag ees fee various Pubic lmevovsmente, 
fered June 2 ment Co., Chicago. “ Sent Gad strent’ paine, ase Ganeeen cbtigations “a the 
Great fae De ben < ee lst & a ois gg Rae Ee wane: cag Ci f Mia ° Be h qative city 1yable from an unlimited ad valorem tax 
eries “‘D.”’ A, due 1, . price 98, yie nson Yo., oston; The entire de f Miami Beach is iasued i ial form 
37%, offered June 1. - ” Bonbright & Co.” Inc.,_N. ity 0 mi ME, so the nereenity for a large sinking fend ts aveléed. 
'%, s ., & 7 
5 One Suen Fair & Co., Florida FINANCIAL STATEMENT 
Actual Valu e Property (1924). $56,504,100 
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$6,000,000 
$56 $1,250,000. .June 15, 1932 
a ‘ 1,250,000. .June 15, 1934 
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Marks Bros. Theatre & Commercial Bldg., ae 
000 Ist ser g 6%s, A & O 20, due Oct. Laren 
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20, 1937, par, yield 6.25%, offered June 1. Inc., Chicago. The bond secured b closed gage < 
— a en: Va.) Community Hotel Co. $200,000 1 $1,450,000 the land ow fee sakeet Sha namies aeat 5 
ois A A, ¥ D, due June 1, 1945, price 99, yield 2.60%. bag ag Scott & Son, Bal- cated z n of Bay State Road and Beacon 
offer iay 26. timore. Street or gether with the 9-story fireproof 
*xMiami Beach, -Fla., $939,000 g 54s, A & O, due April 1, Brandon, Gordon & Waddell, MYLES STANDISH ———— a s t aes Meee LL erie ote 
Wire heals Corr to 4.00%, offered yume 5 = WER N. Y. APARTMENTS on into % and 5 a each. Fifteen 
— . stores w he eacon Street frontage 
May 1940, ic ld d hawk Valle Investment ° The net annu ne fro th yperty is st ated 
| 29.” si till Toss vie — <n Utica, *N. » # 61A% First Mortgage to be over : the hawvleel gamed iasoveat re 
Miller (H. H. Avw Pr" = Canton, | Ohio, $420,000 ist U Jalon pret Ce, Cavenne. d Ee OS Te Sane Ree eee 
sf g 6%s, F & A, due Aug , Price 98, yield 6.50%, an rst n 0., Au- Bonds AMERICAN BOND & MORTG 
offered June 2 rora, Ill - ‘Db & AGE CoO. 
Mississippi Valley Telephone Co. $150,000 Ist g 64s, M & §, Baker, Walsh & Co., Chi- satchel 
due March 1, 1945, offered May 28. cago. 
Mobile, Davy $225,000 street impvt 5s, M 3 N, due May 1, Hoffman, O’Brien & Co., _ _ 
1935, yield 4.20% to 4.40%, offered eee ‘ N. Y. 
Montgome Co., Md., $225,000 sch ag 3 sei 
‘ empt from all Federal and New York State I me Tax 
Jmered May 38. —_ ‘price — to 108 - yiela 4 10%. —— i,” Savings Legal Investment for Savings Banks and Trust Funds .~y New “York State 
Slanicipal Gas Co. (Texas) $420,000 ver Geb ¢_O%, notes, Arthur Perry & Co. and $372,000 sintemreniiay: dahintamaininaaln adliniashtaia 
A Ye 1, >» A 9088, price par to 96.44, yieli — Webser & Co., Bow Nassau County, New York $25,000 June 1935 te 1938, ine., te yield 3.85% 
i 4 : 47,000 J 1, 193 85 
%Myles Standish Apartments, Boston, $1, gong dst Os, J 41%4,% Gold Bonds 50,000 June | isst te 1943, ine., ° yield Ht} 
& D. fia ) 1927 to 1985, yletd 6.50%, American Bond & Mortgage FINANCIAL STATEMENT 125:000 June |. 1947 to 1948, Wwec, to ybeld S30 
. $872,000 Trust Co. of N. Y. (as officially reported) 50,008 June |, 1949 te 1950, inc., te yield 3.90 
sat8e8. ochd 3.8 3.85% to 3.00%, y TL, | a Ace ee ay Emerich h & Co., Pree eo —— errr $232,226,893.00 
Chicago. pd this iseuc).. 9,824,095.00 The “yy Trust Co. Ames, Emerich & Co 
of New York 








*For further information see adjoining column. 




















Population, 1920 Census, 126,120 
































778 


THE ANNALIST 


Monday, June 8, 1925 





Foreign Securities in American Markets 





HE report of Mr. Zim 
merman, Commissioner 
of Austria for the 
League of Nations, 
which covers the period 
between the middle of 
April and the middle of 
May, was published 
Friday night in Vienna, 
and states that the 
general economic situ 
ation in Austria is 
more favoradle. There 
is a decrease in the 

unemployed, which indicates 

industrial and commercial 

State expenditures in May ex 
ceeded the budget estimates, owing to vari 

ous circumstances, among them being the 
larger requirements for the international 
loan service, which is caused by the high 
sterling rate and by the great disburse 
ments necessary for unemployment relief 

Also purchases of silver have been made 
for the mint The Commissioner further 
refers to the increase in the metal reserve 

of the National Bank of Austria, and to 
the drop in the discounts and metal cir- 

culation which, as a consequence, produced 

a further rise in the percentage of the gold 

coverage 
Commenting upon the hanking situation, 

Commissioner Zimmerman said that, de 

spite the lower interest rates on deposits 
which went into force in the beginning of 

May, savings deposits have grown steadily, 

and the money market thereby is becoming 

easier In commenting upon the various 
trade figures of January and February of 
the current year, Commissioner Zimmer- 
man stated that, while the decrease might 
he largely due to the economic crisis, the 
increase of exports, as compared with the 
corresponding period of last year, was most 
remarkable 

The most important 
wus the settlement of the 

*y the demand for higher 

textile industry This settlement, which 

was reached late Friday, brought with it 
the agreement that work will definitely 
be resumed today 











number of 
a revival of the 


activity 


event of the week 
strike caused 
wages in the 


The Foreign Trade Service of the Aus 
trian Chamber of Commerce reports ful 
ther that the gold balance bill, which had 


foreign hankers by 


heen promised to the 

the end of dune, was passed by the Aus 
trian Darliament last Friday This item 
cannot be commented upon too strongly, 
according to Wall Street authorities, as the 
investor will again be in a _ position to 
judge actual values. The sheep can be 
separated from the goats, as every com 
pany in Austria has to show a balance 
sheet which xzives its actual assets based 
upon gold values Notwithstanding the 


shortage of money in Austria and the ac 
knowledged period of depression through 
which Austria has passed, better markets 
are expected for good stocks now by Aus 
trian financiers 

The prices of the old-estadDlished Austrian 
banks and industrial corporations are 
stated to be at very much below half their 
actual present value by one of the New 
York houses trading extensively in Aus 
trian securities, and with the publishing 
of the gold balances this fact will probably 
become apparent even to the outsider 


German Bonds 


The (+ oman bond market 
far as ‘ne pre-war and war 
Goveriminent and States were 
German Government 5s sold 
low f approximately $900 
which, at a revaluation of only 5 per cent., 
is cheap, according to traders, as even 
considering that capital invested, figuring 
accumulated interest, doubles in ten years, 
there would be a profit of 40 per cent. after 
thirty years, including 6 per cent. cumula 
five interest 

The pre-war 
again, with the 
to buy its pre-war 
at more than $26 
While most of the 
fractional changes, 
tone. The demand for 
has sudsided entirely, 
ders in the market Stocks on the Berlin 
Bourse, as well as on the New York open 
market, were weak Great care, of course, 
has to be exercised to buy substantial 
values 

It is 


was weak, as 
issues of the 
concerned 
down to a 
per million 


stronger 
trying 
market 


bonds were 
(ity of Wurzburg 
bonds in this 
per thousand marks 
city bonds show only 
there is a firmer under 
1919 and 1920 issues 
with very few bid 


city 


Berlim that one of 
the very large investment houses of New 
York is negotiating for the purpose of 
securing approximately $15,000,000 of high 
class German securities. The deal, up to 
the end of last week, had not been con 
summated, but it is confidently expected 
that it will be closed 

The stockholders of the Badische Anilin 
Company confirmed the dividend proposed 
by the Board of Directors of 8S per cent 
although a very much higher dividend 
could have been paid. The chemical com- 
for 1924, and 


reported from 





panies show good earnings 
Berlin bankers consider them as a cheap 
speculative investment 
Norges- Bank 
The position of the Norges Bank was 
strengthened in April, according to the 
monthly report of the bank At the end 
of the month the note circulation was on 
the same level as in March and the figures 








LISTED FOREIGN BOND SALES 
Week Ended June 6, 1925 
The par value of listed foreign bonds in the New York market for the 
week ended June 6, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 
N. ¥. Stock 
Exchange. N. ¥. Curb. 
Last Week... . $24,383,500 $1,786,000 
Previous Week pm ok od had lk se 1,133,000 
er ee eres 121,072,000 27,820,300 
Same Week in, 1924 . 9,083,000 245,000 
EE sr ag ee od . 196, 588, 500 26,034,300 
High. Low. 
10 Foreign Government Bonds.................. 103.05 102.86 
FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 
Last Week. Week. te Date. Week, 1924. 
British cons. 24s. 56744@ 55% S56%4@ 56% ee 9994 57%@ 57 
British 5s.......100 @ 99% 100 100% 
British 4%4s.....95%@ 95% 95% 7 oa ose 97% 
French rentes (in 
| 44.50@44.40 44.70044.60 49.80@44.40 52.90@51.75 
French W. L. (in 
Paris) . 53.70@53.40 54.20 61.60@53.40 68.00@66.50 











correspond to the circulation one year ago. Kap) a ten-year loan of $1,800,000, bear- 


On the other hand, loans and discounts ing interest at the rate of 6 per cent. per 
were reduced by 4,008,000,000 kroner dur- annum. The bonds are a direct obligation 
ing April and have undergone a _ total of the company, which was incorporated 


in Norway in 1912 for the purpose of en- 


last year. 
gaging in the smelting of alumnium and 


reduction of 17% per cent. in the 


The balances with foreign banks in- 
creased in April and they are now two and the production of aluminum ingot, and 
a half times as large as they were one year are, further, guaranteed as to principal 


ago. Deposits varied hetween 100,000,000 and interest, by endorsement on each bond, 
and 110,000,000 kroner and are somewhat by the Aluminum Company of America. 
in excess of the amount recorded at the Of the capital stock of the company, 
same time last year. The position of the amounting to kr. 15,000,000, the Alumi- 
bank, the conditions prevailing in the num Company of America owns one-third, 
money market, as well as the substantial the ownership of the balance being vested 


rise in the krone, made it possible to re- approximately one-third each in a British 
duce the discount rate from 6% per cent. sroup and in a French group. The bonds 
to 6 per cent. The new rate became effec- are due April 1, 1935, but may be called 


at the option of the company as a whole 

on April 1, 1929, or on any interest date 

thereafter, at 103 on four weeks’ notice. 
De- An annual sinking fund of $180,000, com- 
mencing Feb. 1, 1927, is to be used to 
purchase bonds upon tender at below 103 
and interest. Bonds are being offered at 
103 and interest, which is payable April 
and Oct. 1, and are in denominations of 
$1,000. 


Allied Northern Newspapers Loan 


tive as of May %. 


Swedish Railways’ Income 


A statement issued by the Swedish 
partment of Communication indicates that 
income of Swedish private rail- 
amounted to 152,940,000 


expenses were 


the gross 
ways during 1924 
crowns, while operating 
149,120,000 crowns, leaving a profit of 
3,820,000 crowns, says Trade Commis- 
sioner Klath in a report to the Department 
of Commerce. The net profits for 1923 


were considerably larger, amounting to Arrangements have been made, it was 
1,950,000 crowns learned from London last week, to under- 
carried on the Swedish pri- write £2,000,000 6% per cent. debentures 


l’assengers 
totaled 38,270,- of the Allied Northern Newspapers at 97%, 





vate railways during 1924 
000, as compared with 38,350,000 for the redeemable in twenty years at 102, and 
previous year. The total freight tonnage bearing a 2 per cent. sinking fund pro- 
increased slightly from 19,170,000 metric vision. 
tons in 19238 to 20,910,000 metric tons in —_—__— 
19:24 Belgian Finance 
Russian Bonds According to Belgium public debt figures 
P her post armistice accounts with the 
A decision which will be of interest to United States, value date of granting of 
those who may have purchased Russian advances, amount to $205,200,000 as 
bonds was handed down by a jury before follows: vate te , 
Supreme Court Justice Delehanty last Advances for purchases in U. S...$175,400,000 
week, awarding $6,811 to the Guaranty a Be ere ee 27,500,000 
Trust Company of New York on its coun- Frozen meat purchases .......... 2° 300,000 
terclaim for a loan, in a suit brought to ng’ 
recover $10,000 paid the company for Totel ae tila uhieidiied aaaweneeaed $205, 200,000 
Russian bonds. This is only one in a Differences on these _ items between 
number of actions instituted by pur- American and Belgian figures ‘a due to 
chasers of Russian bonds, which were the fact that the former include unpaid 
later repudiated by the Soviet Govern- interest for varying periods. Thus, some 
ment > .e 
The feature of the trial was the court's pote oge Hay wabinee gg E ty ey 
denial to stay the action until the attorney Belgium is able to make payment on 
for the trust company could obtain testi- gents owed the American Government 
mony from Russia showing that the bonds She has already reimbursed the British 
were sold there and that, in order for the Government £5,822,000 in 1922 and 192% 
plaintiff to get delivery at the time he ang on Jan. 1, 1925, she paid back to the 
purchased the bonds in 1916, he would Canadian Government $2,278 558. In bare 


aaa oe . oon . s . ion. “ sa: 3 : 
have to pay the cost of transportation recognition of equivalent clauses in post- 


gH ie ba ys — oy ae armistice loan contracts she owes the 
in 1918, alleged tha L =f. eam United States similar amounts. 

were 50,000 Russian Government bonds, A billi ; - : 
teomed im 2016 at S% per cont.. and that aillion and a half more francs will com- 
ssued in 1916 at 5% i vo & . plete Belgian reconstruction. Her Treasury 
the defendant represented at the time that = received in 1923 and 1925 from Ruhr 

. “ Ne rk > s : me = suns 
it had the bonds in New York The trust operations several hundred million more 


company in an answer set forth that the francs than budget estimates of reconstruc- 


aintiff was told when he bought the 7 tenet ste 
fends that they were in Petrograd and she will reosmes O06 Ob and ee In 1925 
that, upon payment by him of transpor- rations; in 1926, 37,000,000 ane in ng 
tation charges, war risk insurance and complete hos euteatl a : = one re 
other incidentals, they would be shipped per cent. of the net a , r) mm Rs 
here. It contended further that when the jujities . nt o awes an- 
plaintiff got the loan he gave as collateral os Ainintilinaiiatinnn 
interim certificates for the bonds which Lithuanian Loan 
he alleged he never received The Lithuanian Government is conclud- 
Armstrong, Whitworth Company ae a loan for £1,000,000, the proceeds to 
ve employed for the Memel Railroad, 
Armstrong, Whitworth Company has ac- according to advices from London last 


quired an interest in railroad car works in week 
Yugoslavia, according to word from Lon- ————_ 
don last week New Greek Refugee Loan 
a The Governor of the Bank of Greece is 
More American Money for Norway expected in London this week to complete 
Following a rather appreciable invest- ‘negotiations for floating a further Greek 
ment by the Westinghouse Company in a 'efugee loan. The amount to be sought 
Norwegian corporation engaged in the 4S not mentioned. 
manufacture of telephone equipments and 
the flotation of a $30,000,000 loan in be- 
reached the Ata 


Consolidated Diamonds 
meeting of Consolidated Diamonds 


half of Norway, reports have 
Foreign Department of Moody's Investors’ last week in London it was announced 
Service that American bankers are placing that the inter-producers’ agreement had 


been renewed, granting Consolidated an in- 


Norwegian Ni- 
dependent quota of 21 per cent. until the 


Aktiesels- 


behalf of the 
(Det Norske 


privately in 
Company 


trogen 


Also, the company was 
granted the right to contribute its share 
to the shortage of other producers’ quotas 
It was said that Consolidated expects to 
sell 1,680,000 diamonds this year 


end of 1925. 


British Exchequer 


British Exchequer announces re- 
week ended May 30 of 


The 
ceipts for the 


£7,772,638 and expenditures of £8,592,365 
The floating debt increased from £7: 36, - 
365,000 in the preceding week to £737,- 


055,000 in the week ended May 30. 


Bleachers’ Association, Ltd. 

Word from London last week stated that 
the Bleachers’ Association, Ltd., had de- 
clared a final dividend of 15 per cent. for 
1924, making a total of 20 per cent. for 
the year. After dividend payments, £150, - 
000 was placed in reserve and £387,936 
was carried forward. 


Loans in Prospect 


Among foreign loans in prospect at the 
moment are several to Governments which 
are planning to refund their war indebted- 


ness to the United States, and a possible 
one to Denmark and the Dutch East In- 
dies. In addition, before Summer there 
will be a Japanese utility company loan, 
details of which are not yet available 
Saar Basin Loan 

Following competitive bidding aniong 

American and European banking houses, 


a syndicate composed of Ames, Emerich & 
‘o., the Central Trust Company of Illinois, 
the Federal Securities Corporation and 


ADVERTISEMENTS. 





cA 
Reliable 


Service 


_ 





| in | 

| Listed and 

| Unlisted 
Securities 


PYNCHON & CO. 


Members New York Stockh Exchange 
and other leading Exchanges 


111 Broadway New York 




















CHICAGO LONDON 
MILWAUKEE LIVERPOOL 
Direct Private Wires to 
| meme - Philadelphia pao a a | 
pringfie! Tachi rap apids 

Providence Washington Milwaukee 
Waterbury Baltimore St. Louis 
New Haven Akron = oa 
Albany os Angeles 
Rochester Govelend Seattle 
Buffalo Detroit — Tacoma 
Jamestown Cincinnati Montreal 
Columbus Minneapolis Toronto 








GERMAN BONDS 
AND STOCKS 
C. B. RICHARD & CO. 


Established 1847 
29 BROADWAY, NEW YORK 














Specialists tn 
Austrian & German 
Securities 


Jerome B. Sullivan 


FOREIG MUNICIPAL & 
MENT, ’. R.R.BONDS 


42 ee, — NEW YORK 
Tel. Hanover 0600 











GERMAN 
and Central European Securities 
Kaufman State Bank 


112-14 N. LaSalle St. 
Chicago, Illinois 
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Strupp & Co. was awarded the $4,000,000 — terest on the bonds previously retired. The 000,000 kroner in new share capita! the acting financial agent of 
j * Saar Basin Consolidated Counties issue. proceeds of the loan are to be used for The bank was the parent concern f New York has sent a bulletin 
~~ The region obtaining the loan is under the ber construction of waterworks, electric — farming re poet associations ess, equally denying the imis- 
; jurisdiction of the League of Nations and an, = power —, eg te trackage jon ~ — it Fete —" MM) kroner (ap rumors spread around about 
the new issue is made with the approval and other income-producing improvements. proximately Fee, ). onditions in Mexico, and ending 
of that body’s Governing Commission. The , —- . that never in the history of the 
issue is a 7 per cent. sinking fund external Danish Bank Failure Mexican Bonds , have conditions as regards peace 
gold loan, dated April 1, 1925, due March The Danske Andelsbank has stopped Ambassador Sheffield, on His arrival been equaled S#efore 
31, 1935. A sinking fund is provided payment, according to the Copenhagen New York, gave an interview to repre sequence, the market in Mexi- 
which will retire the issue by maturity. papers, and its share capital of 23,000,000 sentatives of the press, in which he em ids showed a firmer tendency, with 
The bonds will be called by lots every six kroner (about $4,324,000) is considered phatically denied rumors which had been orders underneath the market 
months at 102, in the amount of $145,000, lost. The papers attribute the institution s published in New York papers as to any 4 ion of Mexican Government 5s 
to be increased semi-annually by the in- difficulties to its inability to obtain 2O,- revolutionary movement in Mexico Fur ially noticeable. 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
The quotations below are averages of the prices submitted by the firms whose key num 
bers appear before each security. Quotations are as of the Friday before publication 
GOVERNMENT—BONDS GOVERNMENT BONDS—Continued MU NICIPAL—BON DS—Continued 
ARGENTINA: MEXICO: yy 
Keys Bid. Offered. Kev sian neta GERMANY 
1 Argentine Recission 4s, 1896-99 (stg.).. 75% 76% . Siete: Se datienee aaa - e Key Lid. Offered, 
! —— 4s, 1897-1900 (unification) 23 aa 1910 sspitiel ip ecoce cachet on ianbaains 93 24 3-4 Cologr rT (per mks. 1,000) 11 12% 
ES seh devicud<ss pecans seems 69% 70% -y ae ate oy ee i a le a = m 3-4 Cologne 23 (per mks. 1,000,000) rT 25 
1-4 Argentine 5s, "45 (smail, unlisted) (Arg. ft Gold 5s, 1945, £100 and £200.......... 3 = 38H gg Dresden 1875-1913 (per mks. '1,000).... 11 12%, 
OS IEE re 824% 43 : oa * an = £500, £1,000)....... 37 38. 3-4 Duesseldorf war (per mks. 1,000) 12 13% 
45 Argentine 5s, 1945 (large. unlisted) 4 Ge ~ ‘a "1945 pe ath wee eee er eeees oat aaa 3-4 Essen, 1894-1913 (per mks. 1,000).... 11 12% 
(pesos, sterling). se Cee iste 82% «ABH oe ae yee + “lait | $8 Frankfort pre-war (per mks. 1,000) F 12% 
45 Argentine 5s, 1945 (small, unlisted) Sa yn Wei 194: a st eccecrocsece é? : nie 3-4 Frankf ot (per mks. 1,000) f s 
(pesos, sterling). . : $244 NS 4-23 Certificate “R” yen bg dg aes ee 2 ‘. off 3-4 Frankfort &s, 1923 (per mks. 1,000,000) 10 25 
AUSTRIA: 4-23 fis, Treas, Series "A Se SE ena as 39% 40° | 4 Hamburg pre-war (per mks. 1.000). . 3% $Me 
; Pp _* at ee be uk eee ee a 3-4 amburg 434s, 1919 (per mks. 1,000,000) 150 200 
x Austrian 6s, 50-year (per kr. 1,000,000), 7 9 : ae large....... = 2 3-4 Hamburg. 1919, small (per mks. 1,000). %  % 
3 Austrian 6% Treas. (kr. 1,000,000) 18 2 4 Mexican Govt. 20-year. serip 3s STARS “My, “8% 3-4 Leipzig | “ 4s (per mks. 1,000) 11 12% 
BELGIUM: 4 National Ry 2-year notes “xi we 25 3-4 Munic h 8s, 1923 (per mks. 1,000,000) 10 25 
< age = j 4 Nattional Ry. 3-year notes............ 25 30 s-4 Munich 1914 (per mks. 1,000) 19% 17% 
4 Belgium Govt. restoration.. 33 35 4 National Ry. P. L., 1957, 44s... Crane 16% 17% 3-4 Nurnberg 1878-1912 (per mks. 1,000) 11 13 
BRAZIL: 4 National Ry. guar, 1977, "48 * 3a 1314 1614 3-4 Stuttgart 901-1912 (per mks. 1,000 11 14 
; Sister Sn See a 4 Nattional R. R. P. 1926, 444s........ 2 31 
3-3-4 Brazilian G . 4s, 1889 (ster! ) 4244 4 Pag A Pf . . 
ne Senalinn Gant > sia... 427 Ss” 4 National R. R. gen, oT 4s, 1951. 15% 16% RAILROAD—BONDS 
1-3 Brazilian Govt. Resci. 4s, 1900 (stg.)... 43% 444] * Vera Cruz &Pacific 41%4s......... oa 31 CUBA 
J a 4s, Loan of 1911 (francs}..... 15 10% NOBWAY: Key. Hid. Offered. 
1 razilian Govt. 44s, 1883 (pounds)... 48% P : ® r 5 ‘uban N is mn 0 ” 
1 Brasilien Govt. tigs, 1888 (pounds). 48 49 - Ladin A Oe ls ier dibs Boece 5544 56% ubar Ky. ¢ 1K (old) iM Ww 
1-4 Brazilian Govt. 5s, 1895 (pounds) 533K | Ob oe i ys, 1964 vrs. fcs., stg) 5860 FRANCE 
1 Brazilian Govt. 5s, 1913 (pounds).. 5s 53 Norway 5s, 1968.............-.+++-+-. 140145 inte Midi } my) , 
1-3-26-37-45 Norway 6s, 1920-1970 (kroner)....... 1681%4 174 37 Midi Rallroi 4 é- 
CHILE: 1-3-4-37 Norway 6s, 1921- 1931 (per kr. 1,000)... 168% 172 26-37 Paris-Orlear ; R. 6s. 1956. 33 25 
1 Chilean 8s, June 20 and Dec. 31 45 Norway Gs, TOUL-1008. .. .. 2. 6. cae. 169 86173 eas — 
(Gidieam panea)......-...+s0o-« 07 «(WI reLAND: INDUSTRIAL AND MISCELLANEOUS—BONDS 
1-26 Chilean 8s, May 31-Sept. 30 (Chilean , CUBA 
pesos) 91% 96% 3-37 Poland 6% ext. 1940 (in per cent.).... 68 70 Key Bid. Offered. 
3 Poland 5% zloty (per senned ia 70 80 Cuba C ne - ; 
COLOMBIA: 37 Polish zloty 5s, 1924. , Cuba C b. He, 10% Nts 0 
1-26 Colombian Govt. tis (external, 1913-47) . CZECHOSLOVAKIA 
(sterling) 7k, 79% BUMABSA: P Royal Bank — _ - 
. 3 Rumanian Reconst. 5s (1,000 lei)..... % mi * =“ S min +38 ’ 
COSTA RICA: muesta: GERMANY } 
1 Rep. of Costa Rica 5s, ‘5S (sterling and " 3-4 5 £ ‘ >} »: 
U.S. §&) 62 63 3 4% rentes, 1894 (per 1,000 rubles)..... Z 8 3-4 , iE 1919 (p ; ” "4 
3 5s, 1916-26, F. & A. (per 1,000 rubles) 2 3 | 34 Rn diet Fa gen Migs GE ™ 8 
CUBA: 3 Sis, 1916-26, A. & O. (per 1,000 rubles) 1% 2% | * pay per uae, LO) gre; , 
aan Cities. dhauk ‘ix (Sen. lead 00 2000. * 4 External 5%s, 1916-21 (per $1,000)..... 12° «14 ‘nt ma 10 3, = ( 
aie S$ cekeis-ate Ne 3 “External 5s, 1916-21 C. D. (per $1,000) 11 13 3.4 HA PA ee nee - . 
45 “uban Govt. 5s, 1917 (Porthworth). 4 96 : se ee 6 oe (per $1,000)...... 12 14 3-4 aakiakias Sa chinremtcs “9 11 
CZECHOSLOVAKIA: on rhs. ee (Der — “4 = = ae 1908 a a 4? a 
3 Czechoslovakia Prm. 4%s (per ke. 1,000) 25 26 SALVADOR: > rene aes 1908 beneansens a ch.) 
3 Czechoslovakia Loan 6% (per. ke. 1,000) 21 25 26 Salvador stgs. 68, 1957................ 72% 73% 3-4 Seaibae 5s nks. 1,000)... puacien "% '% 
DENMARK: URUGUAY: - Lege Be an Lloyd 44s........... - 20% 22% 
45 Copenhagen 5s, 1916-56... 162 166 1 Uruguay Govt. 3%s, 1891, F., M.. A. M. "ae. oT Saeeen: mee. 04 9 
26-45 Denmark reunion 5s, 1919. 163%, 167% Cc EEO Re ewan, ae 73 3-4 ‘Wanitin Gils tue woke. % 000) |” j - & " 
senda 1-26 Uruguay Govt. 5s, 1919 (stg. & U.S. $) 75% 76% ia Be ABOF IEs, | 5,0Er 9 ‘a 
3 Finland 3%s (internal) (per finmarks UNITED STATES AND TERRITORIES—BONDS INDUSTRIAL AND MISCELLANEOUS—STOCKS 
1,000 , . 16 19 
— 5 PANAMA: AUSTRIA 
FRANCE Key. F . Bid.Ofteres. | er : Bid. Offered. 
1-8-4-26-87F rench Govt. 4s, 1917 (per fes. 1,000)... 20% 21 23 PG TN enc conteh canes 9 «101 30 Newas, shares .. 1S 
3-38-27 French Govt. 5s (Vict.) (per feces. 1,000). 24% 3 8 Styrian Wate =_— sa 10 
1-3-4 Frenci Prem. 5s, 1920 (per fes. 1,000).. 31% 32% MUNICIPAL—BONDS HUNGARY 
3-37 French 6s, 1920 (per fcs. 1,000). — 31 AUSTRIA: 3-4 Rima Mt iy 
GREAT BRITAIN: Key. Bid. Offered. 
1 British Govt. Funding 4s, 1960-90 (stg.). 4 x6 3 Vienna i% ik tea a pis tesdoe loo tok ae 16 akg Wee sia 12 14% GERMANY 
4 British Nat. War, 1927. 5s .«- 102 104 3 CN, OEE 16 Orie ond ae abdcecepewsenieas 12 14 3.4.20 5 KG vray 4 
1-4 Sritish Govt. Victory 4s (sterling)... 88% 90% . ee adenine Annis aa ite 
1-26 British Govt. 5s, 1929 (internal) (stg. Di 102 104 AUSERALEA: é 34 paper M "ot 2 
CRERCE: 1 Brisbane 6%s, 1941 (sterling).......... 101% 103% 3-4 Deutsc he Werks ‘ x 
4 Greek Govt. 5s, 1914-64 10) «115 : ion PaaS a re ogg te tte Ss *s 
aN : elotas, City of, 1911, J. & D. (stg.).. 58 60 »sfeld ; bau i“ ‘ 
GERMANY: 1-26 Rio de Janeiro ‘Ss, 1909 (stg., Fr. fes., aid eens —_ ” 
4-37 German Govt. W. L. 5s (per mks. Oe cc chnctbspemet sens ssibncwonessnedo : “EC 
1,000,000). . lt: th Mees MPa: 900 1000 1 Sao Paulo 5s, 1905....222222222222217! BANK—STOCKS 
3-4-387 German Govt. “4% and 5%, 1922 (per 1-26 a I i es cn ec aue AUBTRIA 
mks. 1,000,000) ... s aon pieced = ae 14 1-23 Sao Paulo 6s, 1943 (U. Bid. Offered. 
1-3 Prussian Consol. 3144s (per mks. 1,000). % 1% s Sao Paulo 8s, 1936 (U Austrian I o 3%, Hy 
HOLLAND: 23 Sao Paulo 8s, 1936 (guilders) Austrian } Bank 2m, 2 
’ sode ed 2 F 
1 Dutch East Indies 6%, 1921 410415 CZECHOSLOVAKIA: Credit’ Anh ‘oe 
ITALY: 2 ena Mig Fe Pee Mercurbank 1g 378 
- ° . ee rr ee ed ere rer Union Bank 1%, ou, 
8 roo) Set. bated 1925 aes bestia —_ 30% 40% GERMANY: Wiener Bank reir 1% 1% 
3-37 talee Consolidated War Loan 5s, 3-4 Berlin 1882-1915, pre-war (per mks. GERMANY 
re. ; ‘-, = 40 RIED . 64 4:ntns 6.50000 neediveadggnteb<sts 10 -4-17 Cr z atbe ex « 3% § 
JAPAN: 3-4 Berlin 4s, 1919 (per mks. 1,000)........ 2* in nit Resmuineds ' ce pade en rset “itd ’ 
‘ 3-4 Berlin 1914- — (per mks. vo See 9% 11 3-4-17 Duetsche Bank ex . pi ss 
1-45 J anese Govt. 4s, 1931 (small wranen, 3-4 PORNO BODINE i in.o 6500 cakcwacsbnésons .; 7 3-4-17 Disconto Gesellsc aft Bank ex div 38% 40%, 
1905) (U. S. # and sterling). - 82% 83% | 3-4 Coblenz 1897- 1910 (per mks. 1,000). 14 16 3-4-17 Dresdner Bank ex div Ni, og, 
Key and Index to Open 11 —— wy rh a 20 Nassau St., N. Y. | 23- —- & Co., 120 Broadway, N. Y. 35—Thomson, Fenn & Co., 56 Pearl St.. 
. * me yohn : one Rector 7200 Hartford, Conn. Phone 2-4141 
Security Market 12---Minton & Wolff, 30 Broad St., N. Y. 24—McCann & Co., 50 Broad St., N. Y. 36—Roy T.H.Barnes & Co.,Pearl & Trumbull 
1---Pynchon & Co., 111 Broadway, N. Y. Phone Broad 4377. See Page 800 Phone Broad 1527. Sts., Hartford, Conn. Phone 2-4123 
Phone Rector 0970. See Page 778 13--Morton Lachenbruch & Co., 42 Bway, | 25-May & Co., 15 Broad St.. N. Y. 37—Newman, Pollack & Co., Inc., 165 B' way, 
2--E. W. French & Co., 210 No.Amer. Bidg.. N. Y. Phone H ver 5600 N. Y¥. Phone Cortlandt 0183 
. : 01 anover j Phone Hanover 1709. i ; 3 
Phila. Phone Walnut 6844.See Page 800 | 14—-Clokey & Miller, 52 Broadway, N.Y. | 96 Baker Kellogg & Co. Inc., 120 Bway. N.Y. | em rayin & Co., 20 Broad St.. N. Y. 
3-—C. B. Richard & Co., 29 Broadway, N. Y. Phone Hanover 0523. ee ee — eg Gage ny Fee 
Phone Whitehall 0500. See Page 778 | 15--Watson & White, 149 Broadway, N. Y. ‘ te : 41 Block & Co., 20 Broad St., N. ¥ 
4---Jerome B. Sullivan & Co., 42 Bway, N.Y. Phone Hanover 0880. Sce Page 781 | 28 McCown & Co., Franklin Trust Bldg., > my none Hanover 2495. 
Phone Hanover 0600. See Page 778 16 American Founders Trust, 50 Pine St., Phila., Pa. Phone Rittenhouse 7700. | 42--El — — gto Land Title ~— 
5 - Tobey & Kirk, 25 Broad St., N. Y. N. Y. Phone John 0606. _ ere On. f.) ig a ll ~~ Pg 
Phone Broad 5160. See Page 800 8--Bonner, Brooks & Co., 1 Wall Street, | 29—C. Lester Horn & Co., 60 Broadway, N , Hittenhouse 4900 (Phila. 
6 - Henry L.Doherty & Co., 60 Wall St., N.Y. -.¥. Phone Hanover 5620. N. Y. Phone Hanover 6973. 43—R N Dickson & Co., 40 Exchange PI., 
Phone Hanover 1600. See Page 800 17--J. S. Bache & Co., 42 Broadway, N. Y. | 30—Morgan, Livermore & Co., 71 Fway, N.Y. Y. Phone Broad 3246. 
7.--Farr & Co., 90 Wall St., N. Y. Phone Hanover 3600. Phone Bowling Green 7460. “4 ~ vey Fisk & Sons, 120 Broadway 
Phone John 6428.” 19--John Nickerson & Co., 61 Bway, N. Y. | 31—Seybolt & Seybolt, Inc., 387 Main St. | 4, p a ae “— 
: aye : , one Bowling Green 6490. Springfield, Mass. Phone Walnut 1736 o—hotncnal o., oadway, ! ° 
8 a J. — nage agg 42 Bway. N.Y. | 99 Steelman & Berkins, 20 Broad St., N. Y. | 32—J. E: Wilson & Co., 71 Broadway, N. Y. Phone Rector 4644. 
one Hanover ° Ph H 7 00 Ph Bowlinz G 560 46——Harris, Ayers & Co., 100 Broadway, N. Y. 
- one anover . one bowling Green 0660. 
9 Blyth, Witter & Co., 61 Broadway, N.Y. | 21--Gude, Winmill & Co., 11 Wall St., N. ¥. | 33—Booth, Snyder & Co., 32 Broadway, N. Y. Phone Rector 4140. : : 
Phone Whitehall 2140. See Puge 800 Phone Hanover 7520. Phone Hanover 2560. 47—-Gardner & Co., 20 Broad Street, N. Y. 
10 Stroud & Co., 1429 Walnut Street, Phila. | 22-Blake Bros. & Co., 5 Nassau St., N. Y. | 34—Stevenson, Brien & Co., Inc., 50 E. 42nd Phone Hanover 0740. 
Phone Canal 1060. Phone Rector 0394. Sve Page 800 St., N. Y. Phone Murray Hill 8088 W’. O. Signifies Want Offer. 
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News of Domestic Securities 


TRENGTH had been ex- 
pected at the opening 
of the market last 
week but contrary to 
predictions after a 
slight upward move 
prices slumped off and 
stocks showed slight 
indication of moving 
for either one way or 
the other. Toward mid- 
week a concentrated 
attempt was apparent 
to break the market in 

several of its leaders. Following failure to 

do this, interest turned to special stocks 
in various groups which were then pushed 
to new highs. On Thursday a slight reac- 
tion took place and the shorts were able 
to make several successful drives The 
oils strengthened very perceptibly in Fri- 
day's trading and their turn served to 
strengthen practically the entire list 

The industrial group was especially 
strong throughout the week with several 
new highs being made in special issues. 

F. G. Shattuck continued its consistent 

forward movement to 71 but failed to stay 

at this level, International Telephone 

soared sensationally to a high of 119% 

but fell back when it was realized that 

some of its income as shown in the 1924 

report would be non-recurrent Seasonal 

conditions helped carry American Ice into 
new high territory Coca-Cola moved up 
above 120 on reports of a coming split up 
in shares. American Agricultural Chemi- 
cal and International Paper shayed little 
resistance to bearish attacks American 

Woolen showed the effects of the hot 
weather when it sank down into still lower 
territory Remington Typewriter moved 
up to such an extent that it is now almost 

30 points above the year's low Wool- 
worth's activity would now make the old 

stock equivalent to about $550 a share 

Otis Elevator failed to take into account 

the record breaking May bookings of $4,- 

000.0000 sales It is believed in several 

quarters that soaring rubber prices will 

soon show their effects on some of the 
rubber stocks 


Proposed St. Paul Reorganiza- 
tion Pian 


Bankers announced last Wednesday a 
plan of reorganization of the Chicago, Mil 
waukee & St. Paul, under the terms of 
which it is believed the road can be saved 
from its present embarrassing financial 
position 

The financial structure of the new com 
pany and the main provisions under the 
reorganization plan are as follows 

Authorized (In- Pres- 
cluding Bonds ently Out- 
in Treas..&¢.) standing 

The obligations to re 
n undisturbed (as 
hereinbefore described 
in detail) igere- 

gating in pricipal 

amount as of June 

1, 1925 . $238,045,000 SIS1 370, 100 
The following securi 

ties to be author 

ized by the new com 
pany to effect the 
reorganization 

(1) New first and re- 
funding mtg. bonds 

(2) New fifty-yvear oO 
per cent. mtg. gold 
bonds 

(3) New 3 per cent 
adj. mtg. bonds 230,950,800 230,950, S00 
(4) New preferred stk 200,000,000 115,931,900 
(5) New common stk f1,174,118 $1,174,114 

*Twice par value of stock outstanding 

tNone to be issued in the reorganization 

tShares without par value 

§Shares 

First--Reduction of the fixed interest 
bearing debt from $469.521,196 to $242. 











$60,608,820 $60 60S 820 





069,220, reducing as a result the fixed 
charges by more than $10,000,000) each 
vear 


Second—Funding more than $185,000, 
™) of obligations maturing in the next 
ten years into long-term obligations, the 
interest charges upon more than $130, 
(HO.000 of which will be contingent upon 
earnings 

Third An assessment of ~S on the 
preferred stock and $32 per share on the 
common stock, providing more than $70. 
000.000 in cash, for which new 5 per 
cent mortgage bonds will be issued at 
the rate of $24 for each share of pre- 
ferred and $28 for each share of com 
mon, an aggregate of $60,G9S.820 

Fourth--Liquidation of the St Paul's 
$55,000,000 debt to the United States Gov 
ernment thus releasing $18,000,000) of 
ueceral mortgage bonds and $8,370,000 
eneral mortgage bonds for financing fu 


ADVERTISEMENT 


ture capital requirements of the new com 
pany 

Fifth—Creating of a new first and re- 
funding mortgage ranking ahead of all 
other bonds issued in the reorganization. 

Sixth—Creation of two additional mort- 
gages which will be liens on the property 
of the new company 

t'nder the reorganization plan the gen- 
eral mortgage bonds, the divisional mort- 
gages, the equipment trusts and the guar- 
anteed issues will not be disturbed The 
amount of the undisturbed issues in the 
hands of the public totals approximately 
$181,000,000 

Under the provisions of the reorganiza- 
tion the following issues will share alike: 
$36,344,981 of 4 per cent. gold bonds of 
1925, $11,831,515 of 4 per cent. fifteen- 
year European loan of 1910, $50,000,000 
of 4% per cent. convertible gold bonds, 
$33,369,000 or 4 per cent. twenty-five year 
gold bonds of 154), $27,175,000 Chicago, 
Milwaukee & Puget Sound 4 per cent. gold 
bonds and $72,230,300 general and refund- 
ing mortgage gold bonds, Series A and B. 

The holders of these securities are to 
reecive $1,000 principal amount of the 
new bonds for each $1,000 of bonds they 
now hold The interest on the new 
bends is to be computed from Feb. 1 
last, the last date upon which interest was 
paid by the company on any of the bonds 
affected by the reorganization. 

Simultaneously with the announcement 
of details of the plan the reorganization 
managers called upon all security holders 
in the bankrupt Chicago, Milwaukee & St. 
Paul Railroad to deposit their securities 
at designated depositaries by July 15. As 
soon as deposits of securities justify doing 
So, application will be made to the Inter- 
state Commerce Commission for the ap- 
proval of the new securities 

Since the announcement of the reor- 
ganization plan was not made until after 
the close of the market on Tuesday, the 
effect on the public was not evident until 
the following day Below is given the 


movement in St. Paul securities in 
Wednesday and Thursday's trading: 
STOCKS 

Sales Open High Low Cl'se Last Ch'ge 
41.600 C. M. & St.P. 

(Wed.) S 10% S 9 +¥% 
18,500 Do (Thurs.) 9 9% 8 8% \% 
76,100 Do pf( Wed.) 15 17 14% 164% +1\% 
33,400 Do (Thurs.) 164% 16% 15% 16 % 


BONDS 
14 Gen. 43, 1989 
(Wed.) . 80 79 80 +1% 
6 Do (Thurs.) 7 79% 79 T%—% 
2 Gen. 3%, ‘89 
(Wed.) 69 60 69 69 
Do (Thurs.) 
410 Gen 4s, ‘25 
(Wed.) M4 4% 52% 52%—2 
206 Do (Thurs.) 52 2 51K 51% yy, 
SI Gen 4s, ‘34 


(Wed.) ... 3B 53% «452 52 -244 
16 Do (Thurs.) 51% 51% 51 51% My 
1M Gen. 4%, °32 

(Wed.) I ae 52 v2 -1% 





151 Do (Thurs.) 53% 53% 51% 
15 Gen. 44s, ‘Sd 

(Wed.) 87 88% NT &RY4 +144 

10 Do (Thurs.) 88% S8S% SN85Q RSE + % 
30 Ref. 414s, 2014 

(Wed.) ... 38 Hy 52% 





125 Do (Thurs.) 53 ns 51% & 
175 Conv. Ss, 2014 
(Wed.) ... 583% 4 12 12 1% 
60 Do (Thurs.) 52 42 a1 A y 
7 Conv. Gs, ‘34 
(Wed.) ...108 103 103) 103 


3 Do (Thurs.)1084% 108% 103 103 
141 C.M.& P.S. 4s, 
"49 (Wed.). 53 33% 52 52 


39 Do (Thurs.) 52. 52 50% 50%—1\% 
221 ¢.T.H. 5s, °60 
(Wed.) 6 87%, 86 S614 +1 


38 Do (Thurs.) 86% S6% 86 S64 \, 
167 C.T.H.,Ine. 5s 
60 (Wed.) 784% 81% 78K S0%+43% 
104 Do (Thurs.) 80 80% 78% 80%+4+ \% 
Among those to oppose the plan strongly 
was the brokerage house of Roosevelt & 
Son who announced that they would not 
advise their clients to deposit securities 
under the plan They attributed the 
troubles of the road to inadequate rates 
and not to its financial structure In the 
firm's explanation of its opinion, it com- 
pares the St. Paul with an average of four 
other roads as to bonded debt, total capi- 
talization, transportation costs and rate 


structure St. Paul superiority is shown 
in all but one of the items 

Bonded debt (superiority) .. 14% 
Total capitalization (superiority) 10% 
Transportation costs (superiority)... 21% 
Rate structure (inferiority) 21% 


United Light and Power 
The directors of the United Light and 
Power Company, at their quarterly meet- 
ing, increased the cash dividend on both 
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classes of common stock from $1.80 per 
annum to $2 by declaring a dividend of 
50 cents a share payable in cash Aug. 1 
to stock of record July 15. Hitherto, 45 
cents a share had been paid. The stocks 
scored sharp advances yesterday in reflec 
tion or anticipation of the action of the 
directors. 

The regular quarterly dividends of $1.62 
a share on tne Class A preferred, and $1 
on the Class B preferred, payable July 1 
to stock of record June 15, were also 
declared 

“There will be further important an 
nouncements relating to the company’s 
affairs within a few days,"’ said a state- 
ment. These are expected to be in con- 
nection with merger activities in which the 
company has figured prominently in the 
past year 

International Shoe Sales 

The statement of earnings of the Inter- 
national Shoe Company for the five months 
ended April 30, 1925, shows net sales of 
$45,449,686, against $44,388,886 for the 
corresponding period last year After all 
expenses and reserves for depreciation and 
other deductions, the company reported 
gross income of $5,876,773, against $5,- 
884,328 in 1924. 

After deducting reserves for interest and 
taxes, the company’s net income was re- 
ported as $5,013,079, against $4,892,255 
for the same peyiod last year. The net in- 
come for the five months ended April, 1925, 
after allowing for preferred dividends, left 
a balance equal to $4.77 a share earned on 
the 920,000 shares of no par value common 
stock outstanding, against $4.64 a share 
earned on the same amount of common 
stock a year ago. After payment of divi- 
dends on both the common and preferred 
stock, the company reported a surplus of 
$2,090,079, against $2,432,218 in 1924 


Crude Oil Production 


The American Petroleum Institute esti- 
mates that the daily average gross crude 
oil production in the Smackover heavy oil 
field was 415,200 barrels, an increase of 
25,900 barrels during the week of May 30 
The daily average production in the United 
States for the week ended May 30) was 
2,346,900 barrels, as compared with 2,314, - 
750 barrels for the preceding week, an in- 
crease of 32,150 barrels. The daily average 
production in the United States excluding 
Smackover, heavy increased 6,25) barrels. 
The daily average production east of Cali- 
fornia was 1,723,900 barrels, as compared 
with 1,699,250 barrels, an increase of 24,- 
650 barrels. The following are estimates 
of daily average gross production for the 
weeks ended May 30. May 23. 1925 and 
May 31, 1924: 


DAILY AVERAGE PRODUCTION 
(Figures in barrels.) 


——1925.— 1924. 

May 30 May 23 May 31 

Oklahoma 448,500 448,100 448,450 
Eee 103,900 102,050 72,500 
North Texas 89,250 91,400 79,900 
East Cen. Texas. 121,000 125,250 135,650 
West Cen. Texas. 92,450 89,850 50,300 
North Louisiana. 52,100 53,150 53,550 


Arkansas oenke eee 431,400 167,600 
Gulf Coast ...... 115,000 110,800 69,650 
Southwest Texas. 452,850 52,100 41,600 
Eastern ennasees, ee 103,000 105,000 
Rocky Mountains. 88,100 92,150 127,950 
COMGOOMER .ccisc: 623,000 615,500 631,250 


Total .. .2,346,900 2,314,750 1,983,400 

California production was 623,000 
barrels, as compared with 615,500 barrels, 
for the preceding week, an increase of 
7.500 barrels; Santa Fe Springs is reported 
at 52,000 barrels, no change; Long Beach, 
110,000 barrels against 112,000 barrels; 
Huntington Beach 43,000 barrels, no 
change; Torrance, 36,000 barrels, no 
change; Dominguez 36,000 barrels, aguinst 
37,000 barrels; Rosecrans 25,000 barrels, 
against 24,000 barrels; and Inglewood 33,- 
000 barrels, against 23,000 barrels 


Mack Trucks’ Dividend 


A good deal of disappointment was occa- 
sioned last week when directors of Mack 
Trucks, Inc., declared only the regular 
quarterly dividend of $1.50 a share. It 
had been expected that the company might 
either raise the rate or split the shares. 

At the close of the meeting the following 
statement was issued: 

“When the March dividend was declared, 
it was understood that no consideration 
was given to the question either of an 
extra dividend or a stock dividend on the 
common. The same absence of considera- 
ation is believed to have obtained at to- 
day's meeting The energies of the man- 
agement and organization and the financial 
resources of Mack Trucks are _ fully 
absorbed in handling the record business 
which has featured 1925 operations The 
company’s plants for some weeks have 
been operating at full capacity on sales 
booked during the first five months. Out- 
put is running more than 40 per cent. 
ahead of the corresponding period of 1924. 

‘*Profits, as might be supposed, are ex- 
panding in keeping with the marked in- 
crease in shipments. While the margin of 





profit is somewhat less than in 1924, the 
great increase in production and shipments 
has produced earnings at the largest rate 
in the company's history."’ 
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OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITY—BONDS 
Bid. Offered. 














Key 
10 Akron, Canton & Youngst'n Ist fs, 1930 99 100 
ix Alabama Power Co. 6s, 1951........ 105 105% 
19 Alabama Power Co. 5s, 1951...... .-. 104% 105% 
i Alabama Trac., Lt. & Pow. Co., Ltd 
Ist 5s, 1962.. : . ats 94 
10 American Gas Cc oO. Zs, SRA .. 100K 100% 
10 American Gas Co. deb. 6s, 2016.. 100 102 
10 American Railway 5s, 1931 Se 10444 
1-18 Appalachian Power Co. Ist 5s, 1941.... 99 99% 
1-19 Appalachian Power Co. deb. 6s, 2024.. A4ly 
19 Arkansas Light & Pr. Co. Ist 6s, 1945.. 103% 105%2 
1» Ark. Lt. & Pr. Co. Ist l. & ref. 6s, '54.. 98% 99% 
1-19 Associated Gas & El. Co. sec.cv.@44s,'54 101% 102% 
1 Binghamton Lt., Heat & Pr. Co. Ist 
i Ge Se decease TE re 99 
19 Bloomington, Decatur & Champaign 
Ry. ist & ref. 5s, 1940 ‘ a eek ee S3 
18 Carolina Pow. & Lt. 6s, 1953........ 105 105% 
1 Carolina Power & Lt. Co. Ist wed 1938.. 99% 100% 
10 Central of Georgia 5s, 1945.. Ta 99 
10 Central Lowa Pr. & Lt. 6s, 1944. 10) es 
10 Central lowa Pow. & Light 7s, 1934. 100% _ 
1-19 Central Power & Light Co. 1st 6s, 1946. 100% 101 
1-19 Central Pow. & Lt. Co. ist lien & ref. 
644s, 1952 .... , cae a 98% 99% 
6 Cities Service Co. deb. B........... 170 = 
6 Cities Service Co. deb. C , 120 P 
6 Cities Service Co. deb. D ae 101% 102% 
6 Cities Service Co. deb. E... 113 114 
32 City Water Co. of Chattanooga 5s, 54. 100 101 
42 Cohoes Power & Light 6s, 1929 . 108 104 
! Columbia Ry., Gas & El. Co. 1st 5s, "36 98 95 
32 Commonwealth Water 5%s, 1947.. 991, 100% 
1-19 ( ‘onsolidated Cities Lt., Pr. & Trac. Co. 
Ist 5s, 1962.. ... 8% 82% 
19 Consumers Elec. Lt ‘& Pre. Cea. 4H. O;) 
Ist 5s, 1936...... ess 96% 97% 
19 Continental Gas & El. Co. Hs, 1964.. 98 99 
1-19 Continental Gas & Elec. Co. ref. 68,197 99% 100% 
1-19 Continental Gas & Elec. Co. col. 78,1954 101% 102% 
19 Dayton Public Service Co. Ist 7s, 19842 105 ie 
10 Denver & Salt Lake Ist 5s, 1943 - 31 35 
1 Gen. Gas & Elec. Co. conv. 5s, 1932 102 109 
1 Gen. Gas & Elec. Co. secured 6s, 1930. 99%, 100% 
1 Gen, Gas & Elec. Co. sinking fund 7s,’52 104 105 
1 Georgia Ry. & Elec. Ist 5s, 1952. 100 101 
42 Georgia Ry. & Elec. 5s, '49 (Tax Ref.) 944%, 95% 
42 Georgia Ry. Power tis, 1947-48-54. 108% 104 
42 Georgia Ry. Power 7s, 1941... s 106 Ww.o. 
9 Great Western Power 5s, 1946 9s, 99 
20 Helena Light & Ry. Ist 5s, Sept., 1925 , 89 
32 Illinois Power & Light fis, 1953 ..+-. 102% 103% 
19 Illinois Pr. & Lt. Co. Ist & ref. tis, 1953 102% 103% 
9 Illinois Pr. & Lt. Co. deb. 7s, 1953..... 102 103 
19 Interstate Power Co. gen. 7s, 1934.. 98% 99% 
19 Interstate Power Co. Ist mtg. fis, 1944. 100 101 
28 Keystone Telephone Co. Ist 6s, 1927 99% 100 
io Luzerne Co. Gas & IWlec. s. f. ev. Ts, “44. 104% 105 
ty Luzerne Co. Gas & Elec. Corp. Ist & 
ref. ts, 1954 ie 104 104% 
28 Louisiana Power Co. 7s, 144 ar 9744 W.O. 
19 Louisiana Power Co. Ist mtg. tis, 1944 98% 100 
19 Mississippi Pr. & Lt. Ist & ref. 6%s,'45 98 100 
32 Monongahela Val. Water Co. 5s, 1950. 96% 97% 
$2 Monongahela West Penn. Pub.Ser.tis,’28 10014 101 
5 New Amsterdam Gas Co. Ist cons.5s,"48 90 92% 
19 Newport News & Hampton Ry., G. & 
E. Co. ist & ref. 5s, 1944 ficavadse “ae 91% 
1 North Carolina Public Service Co, Ist 
& ref. 5s, 1934 caine 93 4 
18 New York Central Elec. 5%s, 1950..... 97% W.O. 
i North Carolina Public Service Co. Ist 
& ref. 6s, 1954. , eee aes 95 100 
I * North Carolina Public Service Co. Ist 
& ref. 64s, 1944 Bee 9 100 
1 North Jersey Street Ry. i es a os-0-8 S4 86 
19 Northern Ohio Power Co. col. 7s, 1938. 93 94 
19 Ohio Power Co. deb. fis, 2024........ 41, DY 
19 Ohio Public Service Co. 5s, 1954...... 92 93 
9 Pacific Gas & Elec. 5s, 1955.......... 95% 96 
4 -acific Gas & Elec. 5s, 1952......... 102 = + 
1 Parr Shoals Power Co. Ist 1952... 95 
28 Penn. Elec. Co. 6s, 1955 cscs |e 99% 
28 No in oo 0:6 oo nneees 98% =—99%H 
32 Penn. Ohio Power & Light 6s, 1939.... 98 99 
42 Penn. Central Light & Power 6s, 1953. 1044, W.O 
42 Penn. Power & Lt. 5s, 1953. ons ‘ 97% «=D 
2 Penn. Public Service 5s, 1954 96 96% 
42 Penn. Public Service ts ; 101 101 
42 Penn. Public Service ts, 104% W. 
42 Penn. Public Service 5s, If 98 99 
42 Phila. Rapid Transit 6s, 1962... < on 9 
lo Phila. Suburban Gas & Electric 54s,'55 101% 102 
10 Phila. Suburban Gas & Elec. 5s, 196 w.o. 
10-28 Phila, Suburban Gas & Elec. 6s, 1969.. 104 1 
10 Phila. Suburban Gas & Elec. 6s, 1943.. 104 1 
28 Phila. Suburbar Water Co. 5s, 1955... 103 103 
19 Pine Bluff Co. 1st mtg. 5s, 1942 3 95 
19 Pine Bluff Co. Ist 6s, 1942......... 10144 108% 
19 Public Light & Pwr. Co. Ist 5s, 1945.. 75 80 
28-42 Public Service Corp. of N. J. tis - 11% W.O. 
42 Public Service Newark Term. 5s, 1955.. 97% W.O 
10 Rockford Gas, Lt. & Coke 5s, 1959 91% W.O 
32 Seattle Elec. is, 1929.. 3 a 100% 
1-9 Sierra & San Francisco Power Co. 2d 
Ser. B 5s, 149 9% 80% 
i South Carolina G. & EB. Co. Ist 68,'42. 91 93 
1 South Carolina G. & E. Co. cy. 6s, ‘32 87 x9 
9 Southern Cal. Edison 6s, 1943 103% 1044 
9 Southern Cal. Tel. 5s, 1947.. 99 99%, 
9 Southern Cal. Gas Silas, ree 97 98 
10-32 Southern Wisconsin Pwr. 5s, 1938. 92%, 93% 
10 Suburban Gas of Phila. Ist 5s, 1952 100 101 
32 Texas Power & Light 5s, 1937 Ps 
10 Tidewater Pow. Co. s. f. deb. 7s, 1987. 100 Ww.O. 
28 United Gas & Elec. tis, 1945........... 98% 99% 
i United Lt. & Rys. Co. Ist & ref. 5s,'32 97 98 
32 United Lt. & Pow. tis, 1974.......... 96% . 97 
32 Utah Power & Light ts, 2022 ii ana 95 


















































PUBLIC UTILITY—BONDS—Continued INDUSTRIAL AND MIS.—BONDS—Continued 
Key Bid, Offered Key Bid, Offered 
1 United Lt. & Rys. Co. Ist & cons. 6s,’ 100 101 19 Asbesto ‘anada Ist 5s, 1942.. 93 95 
19 Vicksburg Lt. & Traction Co. Ist 5s, 32 91 93 1 Bese Bee - F Bridge 1 
28 Western States Gas & Elec. 5s, 1941.. 97% DBs. mt 7s. 1953... ae ) 02: 
1 West Va. Lt., Heat & P. Co. 1st 6s, 29 98 100 1 Rts. 2g Cok a ee . — 
1-19 West Va. Utilities Co. ref. ext. 6s, 1935 96 98 ; ico -Chmeedate ae a bs. : 
10 Wilmington & Chester Trac. ts 1933. 94%, 95% chia 9 oe c , Ist ORY, got 
1 Yarmouth Lt. & Pr. Co., Ltd., Ist 5s,’37 84 86 ‘ gis Madonna ge —" oe 
i Yarmouth Light & Power Co., Ltd., Ist 1-19 as SFOr 4 America 8s, em 76 81 
tg apeieeemetuns sak om 102 7 pag soleo 8s, "Salo +45) - 2 
-19 Ce Mact ‘o. of Am Ist 7s,’4! 
a 1-32 Cont. Mot rp. ist s. f. 64s, 1939.. 97% ORM, 
a RAILROAD—BONDS ee o Continental ‘o. Ist s. f. 78, 1988. 92% 94 
10 \kron, Canton & Youngstown 1st 68,30 99% ; oo Ge ner al F gnal Co , 674s, 1944. aes 138 141 
10 Akron, Canton & Youngstown Ist 6s,'45 9514 . Hlican Com. SF. 1% SOUS. Fe 
2 Allegheny Valley Ry. Ist 4s, 1942...... 93 93% 1 Hale & Kilt Corp. ist 6s, 1939.... 91 93 
28 Altoona & Logan Valley El. Ry. 4s, °33 83 19 Hollingshea M.) Co. 1st 7s, 1938.. 99 101 
10 Amer, Refrig. Trans. Eq. 5%s, 1930-1939 99 Ww. oO. | 1-27 Hooker } emical Co. Ist s. f. 
39 Atlanta & St. Andrews Bay Ist 6s, ’38. 70 85 series S, 1047.............. ++. 95 90 
1 Atlantic & Danville Ry. 1st 4s, 1948. 72%, 20 20 Hydraulic 8% notes, 1930. 36 40 
39 Atlantic & Yadkin 4s, 1949........ =~ Oe 6S 1-32 Keystone & W. Co. Ist 8. f. 8s, “41. 101 103 
20 Balt., Ches. & Atl. Ry. 5s, 1934........ 52 55 , Mallory ip Co. Ist 5s, 1932°.. 82 85 
10 Balt. & Ohio Eq. 44s, 1931-40.......... 4.80% 4.70% | 19 Maxwell Mot P ist 5s, 1930-34.. want offer 
10 Balt. & Ohio Eq. 3s, 2 Ean 4.8534 4.8014 a Midland I i on 8. +" conv. 738,'38 s 116 
1 Butte, Anaconda & P. Ry. Ist 5s, 1944. 91 93 1 Nova Scotia Stl. & ¢ Ltd.,1st 5s,’59 75 
1 Canaaa Atl. Ry. (Gr’d Trunk) Ist 4s,'55 77 73% 1 Ohio State Te cons he ref. 5s, 1944 fox 100% 
10 Canadian Pacific Eq. 44s, 1927-1928 .. 100 1 Park & Tilford deb. s. f 6s, 1936 25% 974 
10 Canadian Northern Eq. 6s, 1927........ 1) 4.50% | 19 Pierce, Butler & Pierce Co. 6%, 1943.. 93% 90% 
1-39 Central Arkansas & E. R. R. Ist 5s, '40 91 92 19 Riordon ¢ & oe 8s, 1940... 117 
39 Cont. R. & Banking Co. of Ga. 5s, 19 Santa Ana gar Co. Ist 8s, 1931..... 97% 9 
ETRE EE SON EIR oe LE 97% 98 1 Sen Sen Chiclet Co. 1st s. f. 68, 1929.. 98 99% 
4 Cent. of Ga. Chattanooga Div. 4s, 1951 86 “87% 1 Shaffer Oil & :. 4 lst conv. 6s, ‘28 99% 100% 
1-39 Central Vermont R. R. Ist ref. 5s, 1930. 93% 9414 19 Shults és, 1940 ‘ 9844 100 
1 Ches. & O. Ry., Potts Creek Branch r 32 Smith \ 4s, 1933 is 9914 100 
: A | Rr ere S84 85 18 Steel & Tube 6s, 1944......... -:--. 100% 101% 
82 Chi. North Shore & Milwaukee 6s, 1955. 98144 W.O. 1 Taylor-Wharton I & 8. Ist s. f. 6s, "42 90 93 
10 Chi., Mil. & St. Paul Eq. 5s, 1930-1937. 5.3534 5.20% 1-13 Troy Laur ach., Ltd., s. f. Xs,'36 4, 100% 
10 Chi., Mil. & St. Paul Eq. 5%s, 1930-1938 994% 5.4014 | 19 U. S. Dair onv. 644s, 1933. % 
1 Cinn., Ind. & W. R. R. 4 ot og, 1965.. 75 76 1-19 Van Camp I king Co. Ist s. f. 8s. 87 90 
2 Cleveland, Akron & Col. Ist 4s, 1940.. 98%, 99% 19 Van Slyke Horton 7s, 1938...... 101 103 
1 Clev., Lorain & W. Ry. gen. 5s, 1936.. 98% .. 1 Waltham W & Clock Ist 6s, 1943. 90 93 
2 Cleveland Short Line 1st 41s, 1961. 9814 99% | 1 Wal W & Cl. deb. s. f. 68, "28. 90 93 
2 Dayto ) s ¢ 1 r Ist 6s, 1937 101% 103 
art n Union Ry. Ist 48, 1949......... 86% 89% | 5 Stans “4 ee RR «2 
39 East Tenn., West. & N. Carolina 5s, °30 90 9 13 , 2 66%, 68 
1 Florida Southern R. R. Ist 4s, 1945. 89 9%, 1 I ist ’ 5s 2 844%, RO 
1 ae > a ——— Pac. (gtd. Dom. of Can.) % 1 F f. deb. 6s, 1938 My, My 
ee Re ee Rise 68% 6914 
i Grand Tr. ~ Mountain or P e , 7c nS 
Se S'S aera ee 7644 77% rEXTILES—BONDS 
10 Grand Trunk Ry. Eq. 6s (stmpd), 1931- Key Bid Offered 
629:66046.066'0.0\'0 0's 6060: 66.6.0 665 00:06 -04:00% ee 5.75% > 4 N oy | id ‘ 2 
1 Great Northern Ry, of Gan. ist 4s, °34 87% | 1 se Beaver i . oor. 5S . oe 
1 Gulf Terminal Co. (Mobile) Ist 4s, 1957 7914 81% | 1°82 Botany K. es SS 
39 Hereford R. R. 4s, 1930................ 89 90%] 19 Martel M x ee 085 
30 Indianapolis & Louisville 4s, 1956...... 79% 80 1 Shelton I 1926. ww 02 
39 Kansas City, Memphis & Birm. 5s, 1934 7 98%, 19 Tubize k (o, Ist Ss, 194% 1H 
1 Kanawha & West Va. R. R. Ist 5s, 1955 8044 91. ~ 
1 Ken, & Ind. Term. R. R. (stpd.) #48, ‘61 8° ORTH 
i Kken. & Ind. Ter. R. R. (unstpd.) 4 80 8214 MUNICIPAL—BONDS 
1 Long — R. R., North Sh. 1st 5s, "ot 9914 100% ° ort 
10 Lehigh Valley R. R. annuity 6s........ 124 126 — Key meinen 
10 Louisville & Nashville Eq. 414s, 1932- 40 Ashtat March, 140 Bid wantest 
1937 (neta nec eeeetenes ip esksowamaee 4.75% 4.65% | 40 Brecke Gs, offerings wanted 
' Macon, Dub. & Sav. R. R. Ist 1935. 83 we 40 Califorr 194) ad ped 
39 Maine Central 4%, 1935................ 8844 89% | 40 Canton 129-30) Bid wanted 
39 Maine Central 5s, 1935............. 9244 8 40 Charlotte 45, 1929-30 Bid wanted 
39 Midland R. R, of N. Jersey 5s, 1945... 91 92 40 Dallas, 7 1944-5. . . 26 
1 Midland V alley R. R. Co. ist 5s, 1943 92 rid 40 Dayt Oct., 1930 Bid wanted 
10 Mo. Pacific Eq. 5s, 1930-1940.......... 100 Ww.o. | 4 Henne} 58, July, 1929... Rid wanted 
10 Natl. Steel Car Line Eq. 6s (stpd.),1020 .. 6.50 40 Los Ar is, June, 1950 £.30 
10 N. J. & Hudson River R. R. & Fy. 4s, 40 San Ant 1928 4.10 
ROR. pai x is:y.atging van eeivain cutie aatenaan ds 6 7 
1-39 New Orleans Gt. Nor. R. R. ist 5s, ’55 65” 67 REAL ESTATE—BONDS 
i N. ¥., Pen. & Ohio R. R. Ist 4%s, 1935 96% 974 | Koy “i anil 
10 N. Y. Central Eq. 5s, 1931-1938........ 4.75% 4.704% | "° oo Cees 
10 N. Y. Central Eq. #%s, D.W.1., 1930-1940 4.104% 4.6544 | 8 All is Bonds Interested 
10 N. Y., N. H. & Hartford Eq. is, 1931- 8-25 Am. B Co. issues Interested 
MN... .csenunesiuee aetna oe 5.35% W.o. | 38 Bradfor 9 — 
39 Ogdensburg & Lake Champn 4s, 1948. 74% 75% | 7° Clevelar Gs, Series A wo 64 
2 Ohio Connecting Ry. Ist 4s, 1943....... 91 93 20 Clevelar Series H 7 81 
10 Pac. Fruit Ex. Eq. 7s, 1929............ .. 4.70% | 2° Clevelar Series B 7 80) 
10 Penn. R. R. Eq. ts, 1930-1935..... 1.22. 5.10% 5.00% | Cleveland I (all issues) Interested 
1 Pere Marg. R. R., Lake Erie & Det. 8 Columbia 1 : . ; Interested 
Re meseetteee 96% 97% | 5° Cp. (all issues)... Interested 
2 Phila., Balto. & Wash. lst 4s, 1943.... 93% 95 | %-%> sa fall tesues). interested 
2 Phila.’ & Reading Ry. cons. 4%s, 1987.. 92 98 a8 165 Broa C.) 1m, Eee. oo ee 
1-39 Pied. & Nor, Ry. Co. ist Ser. A ds, 1954 89 © 90 | 18 Reger dag eo: ee on" we 
2 Pitts., Bes. & Lake Erie Ist 5s, 1 100% 101% | 18 non oe Diy _ Oe 
2 Pitts., Cin., Chi, & St. L. Ry. gen. 3s, = be pom a 
4s, 14s, 1930-1964, A'to J............. Want offer = aa? < yr bn 
42 Pitts.. Cin., Chi. & St. L. Ry. “B"’ 5s, a paten iM meee eee 
RMN cise spe eenas ens nnm ces rmneeding te ) 99% 4 ce Hig ee, ae 
39 Rutland- eg ~ =. 4s, 1949...... 74h Tote 18 Var b 1944 Mh WO 
39 Rutland R. R. 4%s, 1940............... Ss ga.i™ wilde Itd., Montreal. 
1 St. Louis Bridge’Co. oat 7s, 1929... 77° 106% 107% wf ” 
39 St. Louis, Rocky Mt. & Pac. ds, 1955.. 53 He! 
4 a RE EES OE 51 52 1 eT 
1-39 Southern Indiana Ry. Ist 4s, 1951...... 77 73% INVESTMENT TRUST—BONDS 
10 So. Pacific Eq. 44s, 1931- 1940 Peentosecs 4.70% 4.65% | Key Bid. Offered 
10 So. Pacific Eq. 5s, 1932- EES -T5% 4. tae Internatior ic cured series hh 
1-39 Spokane Internati. Ry. Co. lat te, iots “oe on ee ee ee eee 
10 =. Portland & Seattle Eq. 6s, 16 S \ 9 HK) luv 
ET ON PED Pee 6 Be OND ne 5. 26 5 3 23 inf Ti 
1 Steubenville, N. & S. Tex. Ry. 1st 5s,’40 90% oe ie ¢ : 4 ri Ot 
1 Tampa Union Station Co. Ist is, 1940. 92 aie 
; vane Te  - R. R. Ist 4s, i957.... 90 91 
icksburg, Shreveport & Pacific 5 ‘ TE 
, © ned ~— > 1940 ere Teeter ee y 100% 101% 15 at ound WATSON & WHI TE h 
2 estern & Penn. gen. 4s, 1943.. 80 81 ae eek © ees ae 
i West. Pac. R.R. Corp. Sec. notes 4s, “30 92% 93% ae I > = we, ‘i Cortlandt 7470. . 
1 West Virginia & Pitts. R R. 1st 4s, '90 83% 85 Cleveland & "Soutl western Rw) i is, 195 1 ws 
1 Wisconsin Central Ry. Co. ref. 4s, 1959. 75 76 Guayaquil & Quito Rwy. 5s, 1932, en eee 36 2s 
‘. - Louisiana & Northwest R. KR. Ss, 1935 50 55 
INDUSTRIALS AND MISCELLANEOUS—BONDS Manila R. R. 7s, 193 105 - 107 
Key. Minneapolis General Electric 5s, 1934 106s 102 
1 \dams Express Co. coll. 4s, 1947 a” ae — ha fe sy Ale ; all peer : Interested 
d } 88 Co. COll. 48, 1947...... ‘ Ay avana Electric wy zt. & Power Common reatec 
Amina oa reese oe eS aig HB | | Receoege Seer 63 
d - . : 5 Jere 91% 92% Terre Haute, Indlanapo!l & Eastern Pfd 0 - 85 
19 Amer. Wire & Fabric Co 1st 7s. 1942 96 99 
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Key 


Security Market 12 


Pynchon & Co., 
Phone Rector 0970. 
E. W. French & Co., 210 No. Amer. Bidg., Phila. 14 


and Index to Open 


111 Broadway, N. Y. | 33 
See Paye 778 


il -Dillon, Read & Co., 28 Nassau St., 
Phone John 3000. 

Minton & Wolff, 30 Broad St., N. Y. | 24 
Phone Broad 4377. 

Morton Lachenbruch & Co., 
Phone Hanover 5600. 

Clokey & Miller, 52 Broadway, N. Y. 


N. Y. 23 


See Page 780 
42 B’way, N. Y. 25 


| 
Phone Walnut 6844. See Page 780 Phone Hanover 0523. | 26 
C. B. Richard & Co., 29 Broadway, N. Y. 15- Watson & White, 149 Broadway, N. Y. | 
Phone Whitehall 0500. See Page 778 Phone Hanover 0880. See Page 781 | 28 
Jerome B. Sullivan & Co., 22 Broadway, N. Y. 16 American Founders Trust, 50 Pine St., N. Y. | ~ 
Phone Hanover 0600. See Page 778 | Phone John 060 | 
Tobey & Kirk, 25 Broad St., N. Y. | 17 -J. S. Bache & Co., ‘42 Broadway, N. Y. | 29 
Phone Broad 5160. See Paye 780 Phone Hanover 3600. 
Henry L. Doherty & Co., 60 Wall St., N. Y. | 18 Bonner, Brooks & Co., 1 Wall Street, N..¥. | 30 
Phone Hanover 1600. See Page 780 Phone Hanover 5620. | 
Farr & Co., 90 Wall St., N. Y. ° 19 John Nickerson & Co., 61 Broadway, N. Y. 31 
Phone John 6428. Phone Bowling Green 6490. 

John J. O’Kane Jr. & Co., 22 Broadway, N. Y. 20 Steelman & Birkins’, 20 Broad St., N. Y. | 32 
Phone Hanover 6320. Phone Hanover 7500. | 
Blyth, Witter & Co., 61 Broadway, N. Y. 21. Gude, Winmill & Co., 11 Wall St., N. Y. | 33 
Phone Whitehall 2140. See Page 780 Phone Hanover 7520. | 
Stroud & Co., 1429 Walnut Street, Phila. 22 Blake Bros. & Co., 5 Nassau St., N. Y. 34 


Phone 


Canal 1060. Phone 


Rector 0394. 


780 


See Page 


Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200. 

McCann & Co., 50 Broad St., 
Phone Broad 1527. 

May & Co., t5 Broad St., N. Y. 
Phone Hanover 17069. 

Baker Kellogg & Co., Inc., 120 B’ way, 
Phone Rector 4866. 

McCown & Co., Franklin Trust Bidg., Phila., 
Pa. Phone Rittenhouse 7700. Rector 8823 
(N. Y.) 

C. Lester Horn & Co., 60 Broadway, N. Y 
Phone Hanover 6973. 

Morgan, Livermore & Co., 71 Broadway, N. Y 
Phone Bowling Green 7460. 

Seybolt & Seybolt, Inc., 387 Main St., 
field, Mass. Phone Walnut 1736. 

J. E. Wilson & Co., 71 Broadway, N. Y 
Phone Bowling Green 0660. 

Booth, Snyder & Co., 32 Broadway, N. Y 
Phone Hanover 2560. 

Stevenson, Brien & Co., Inc., 50 FE. 
N. Y¥. Phone Murray Hill 8088. 


N. Y. 


N. Y. 


Spring 


42nd St., 








35 





Fenn & Co., 56 Pearl (it., Hartford, 
Phone 2-4141. 

Barnes & Co., Pearl & Trumbull 
Phone 2-4123 
Inc., 165 B’way, 


Roy T H 
Hartford, Conn. 
an, Pollack & Co., 

rtlandt 0183. 
ravin & Co., 20 Broad St., N. ¥ 
Hanover 3850. 

Co., 20 Broad St., 
Hanover 2495. 
Morris & Co., Land Title Bidg., Phiia.. 
Hanover 6709 (N. Y.), Ritten 
I 900 (Phila 
R. S. Dickson & Co., 40 Exchange Pi., N. ¥ 
3246 
Fisk & Sons, 
Rector 8080. 
hild & Co., 120 Broadway, N. Y 

Rector 4644. 

, 100 Broadway, N. Y 
4140. 


N. Y 
—— < 


Block & N. Y 
Elkins 
Pa Phone 


i Broad 
Harvey 120 Broadway, N. Y 
Rothe 
Harris, Ayers 
Rector 
& Co., 20 Broad 
Phone Hanover 0740, 


Siqnifie 


Gardne Street. N. Y 


Want Offer 
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OPEN MARKET—DOMESTIC SECURITIES 
























BANK AND TRUST COMPANY—STOCKS PUBLIC UTILITY—STOCKS—Continued INDUSTRIAL AND MIS.—STOCKS—Continued 
Key Bid. Offered Key Bid. Offered. Key Bid. Offere 
as Bankers Trust .. pod i Kentucky Securities Corp. com. ¥%.. 78 83 i MacAndrews & Forbes Co. com. 10% 4 0 (157 
“4 Bond & Mtge . Gui intec ati) 4-19 Kentucky Securities Corp. pf. @%...... 71 74 1 MacAndrews & Forbes Co. cum. pf. 6% 100 103 
"4 Chatham & Phenix $21 a6 Kings County Lighting Co. 7% pf...... 100 101 20 Macfadden Publications, Inc. 2% 3% 
‘4 Commerce. ; . sti 19 Lehigh Power Sec. Capital........... . 140 142 13 Melville Shoe Corp. 8% pf. (with war.). 109 112 
33 Mast River Natl Bank i 46 Long Island Lighting Co. 7% pf.. 102108 20 a & Mfrs ~ gy o. com 25 29 
“ Equitable Trust 275 46 Memphis Power & Light Co. 7% pf 101 108 . Merck & Co. cum. pt. S% o 6 68S 
14 Guaranty Trust B35 ; : . ay ate 8 Metro Chain Stores com. 32 34 
7 _ pie PA eb 4 Minnesota Power & Light Co. 7% pf... 100% 101% 8 Metropolitan 5-50c A Com. Stores.... 1% Bk 
"4 Facmers’ Loan & Trust MM) 19 National Power & Light com........... 320 4=324 8 Metropolitan 5-50c. Stores 8% pf. 32 36 
- , came Cindi Wimeiaainitins 71) = ————— yaa CO, TED BE. cc ccccccqese 1 ’ 102 19 Mount Royal Hotel Co. com 3 5 
8-30 Iti ty National 138 19 New Orleans “Pub “erties “yen 3214 3 - Mount Dayal Stetel Co. pf = 
is Miotanics & Metals #12 46 New Orleans Pub, Serv. Co. 7% pf...-. 99% 101 > — So 2 4 
™ CGluarantee Trust aS2 19 Newport News & H. Ry. G. & E. com 60 65 13 Natl. Supp Co. of Del. pfd. : 108 110 
19 Newport News & H. Ry.. G. & E. pf.. 9 9% 4 New Process Cork Co., Inc.. Cl “A".. 27 31 
JOINT STOCK LAND BANK—STOCKS 46 N. Y. Central Electric Co. 7% pf....... 98% 100 | 36 oe gee ae oa aoe ae oe 
Kev Bid. Offered c. sorte < are. Pus. S., Inc., cum. pf. $7 91 96 20 New York United Hotels pf 58 63 
7 Bunkers of Milwaukee Joint Stock 5 p ie ws gn athe 10 10% | 1-19 Niles-Bement-Pond Co. com., none. 19 23 
Land Bank 152 136 = oo Nard os. - ae OT Raa 92 95 1 Niles-Bement-Pond Co. cum. pf. 8% +H 48 
a Chicago Joint Stock Land Bank 158% 163 b yo ol Hey utoen Ca tn tease oer bo a 13 Pettibone Mulliken ist pfd 102-104 
41 Dallas Joint Stock Land Bank My 157% | 1 Parr Shoals Power Co. cum. pf. 6%... 92 > ad ot Dodge . 2 . 100-105 
a Denver Joint Stock Lend Bank 120%, 12545 | 46 Penn.-Ohio Power & Light Go. 7% pf.. 96% .. 20 Piggly-Wiggly Inc. Class ‘‘A” 17 19 
rT Dex Moines Joint Stock Land Bank 145 10 9 Pennsylvania Power &i ight pf - sat 104 20 Pitney Bowes Postage Meter 84 9% 
‘I Fremont Joint Stock Land Bank 12s Ww.O 46 Penn. Power & Light Co. ~ o- eee — ion 8 ‘ Puritan Mtge com. . ee 13 17 
41 Kansas City Joint Stock Land Bank 14% 158% | 6 Public Service (Colorado) pf. ex div.. 95 b — — Mtge. units .. 85 90 
4“ Lincoln Joint Stock Land Bank 140 144 19 Republic Railway & Light com........ 61 4 13 emington Noiseless Typewriter com. al & 
4 Southern Minn. Joint Stock Land Bank 4% 157! i9 Republic Railway & Light pf. és 80 82 —— Motor Truck Corp. of Mich > 2 
Saad . ; = 5 * Ss 2 : ee eee ee ee, ee ll Oe % 2 30 
"1 Virginian Jt. Stk. Land Kank (5 par) % 8 1-9 So. California Edison Co. com. 8%..... 114 116 33 picienhasker “Motors 3 : 
1-9 So. California Edison Co. cum. pf. 0% 93% 94y 19 Rockwood & C - ~ 
= Ss y ‘ e A oe 5 ‘Oo. con 5 
INSURANCE—STOCKS i So. California Edison Co. cum. pf. 7%.. 106 108 | 19 Rockwood & Co. cum. pf : 15 
Key Bid. Offered : 4 C ‘alifornia Edison Co. = sn ones 120 ee 1-19 Royal Baking Powder Co. com. 8%.. 142 145 
2 American Surety 138 a4 4 Se pa —— com. Se = = 1 Royal Baking Powder Co. cum. pf. 6% 102 103 
21 Assurance of America 190 y.O ~ ed es es cum. pf..... gneess 5 20 Sa ~ . . 
21 Atwood Fire 1999 «6w.0. | Southwestern Power & lent Co. 7% pf. 100 101 19 20 Seneen “Hotel (Rochester 5% pf | TD 
2 Roaton Insurance 430 w.o 46 Tenn. Elec. Pow. & Lt. 6% pf x3 S7 oe Tex on & i : $ oS - 72 
on - ‘ , » 
2 Carolina Insurance 34 37 od Fenn Elec. Pow. Ist pf...... 101102 24 T —~ basvett: - 
> ; 16 r -P Padi * “- ae 2 hompson Starrett pfd. 102 
2 Continental 113 116 48 Tr ate ate, & LA. Co Y a pf. 101 102% 24 Thompson Starrett com OF 
2 ‘idlelity - Phe 16 170 vledo Edisun Co. 7% pf.. 100 = «10 - and : : 21 or 
a er = 21s Toledo Edison Co. 8% pf. 0 418 : Tres —— ao oe on oe SC 
. . 0-19 (4 an theure . ‘ - j j achin b h € RB 87 
2 Globe Rutgers 1.350 W.O 10-1 Tri-City Railway & Light pf. 83 87 on salad teen the A _ » : 
2 Great American ex dlv 281 286 1-46 Utah Pow. & Lt. Co. 7% pf 100% 101% 20 - o. pf.. 0 = 
2 4 United Hotels of Amer. pf 60 65 
2 Hanover Fire 181 190 5 United P: be 5 4 
21 Home 362 366 13 United States Hubber ; — a 
< . } = 1e y - ‘ e ates Rubber “o. com... 4 #3 
a Niagara Fire 221 Ww.o.| INDUSTRIAL AND MISCELLANEOUS—STOCKS | 2% U. S. Trucking pfd ........... i145 
ee My ,, , 
= SSershern Insurance a8 = ~— 1-13-24 Van Camp Packing Co. cum. pf. 7% 18 23 
2 Stuyvesant : 217) «225 5 Aeolian ¢ pf or — be vig ag ty — > gata - be 
U . s ~_ ioe y - sue & o sees = ° 5 > ‘ " > . 
st United States Pir we WO ls \eolian Weber Piano & Pianola com.. 19 24 2 eo Co om _— oo 
‘ . 2 2] 5 Aeolian Weber Piano & Pianola pf. 0 97 —— ” a a 
SUGAR—STOCKS ‘eo = ~ gg cos. stks. free & sec. Interested T 
. —_ . American Arch Co. com. B 7 22 124 S— 
: , 20 American Canadlan Prope be Co . 5 EXTILE STOCKS 
Key Bid. Offered 19 American Optical Co. com anes rp. 35° od Demy Cee 
7-19 Caracas Sugar Co 3 $14, 1-5 American Piano Co. com. pf. 8%...... 135 145 43 Acme Spinning Co. 95 100 
3-19 Central Aguirre Sugar Co st N41, 1-5 American Yiano Co. cum. pf. 7%...... 91 4 22 American Rayon Prod. Co 32 35 
7-19 Fajardo Sugar Co. com. ex div 121 23 24 American Road com. aad ine ba ta 2 5 43 Belton Cotton Mills 7% pf 96 97 
7-19 Federal Sugar Refining Co 55 65 24 American Road pf. Lp ERE REE, 25 2 Bigelow Hartford Carpet. 102 105 
1-27-19 National Sugar Refining Co. ex div 101 102% | 3 Beaverboard pf. a de at 26 13-24-33 Cadet Knitting Mills com 2% | 3h 
7 New Niquero Sugar Refining Co 87 92 19-20 Bowman Biltmore Hotel Corp. Ist pf... 64 69 22 Canadian Connecticut Cotton Mills pf 5 0 
“4 Santa» Cecilia Sugar ey Q 19-20 Bowman Biltmore Hotel Corp. 2d pf 40 43 43 Duneau Mills ne] Nos 
1-7 Savannah Sugar Refining “o. com 99% 101 a an en ee — Corp. com 8% 10 22-43 Durham Hosiery Mills 7% pf $214 Th 
1-3 Savannah Sugar Refining 7% pf 9914 100% S srighton s cum. pf. A 7%........ 26 30 43 oo 
2 Sugar Estates of Oriente 9% pf ss 9” | 2 Brotherhood Investment Co. units 190 199 22 aun Sen Go. coe "* 10 
24 Sugar Mfg Ltd 4% 4% t Bucyrus Co. com. 5%.. od ‘ 153 15 sa ates a i. CO " 10 
1 Bucyrus Co. cum: pf. pee 107 W.O 22 Ide (Geo. P.) Collar Co 5 S 
20 Buffalo & Erie Ry. pf..........ccccc0- 25 13 Industrial Fiber com vt ty 
. aa ° As , p ose ae 25 4 ’ 
PUBLIC UTILITY—STOCKS = we pa James, Inc., es, 60 63 43 Judson Mills 7% p 104 105% 
Key Bid! Offered ays utler, James, Inc., com.... 10 13 22 Massachusetts C +. Mills m 95 
19 American Gas & Electric com 81 &3 a-5 Celluloid Co. com., MOME.....-..-++-++++ 26 32% 22 New Jersey Worsted Ss 3 
1-19 American Gas & Elec. new cum. pf. 6% 489 9 t Chestnut & Smith Corp. com., none.... 13% 15% | 43 Pacolet Mts i en Po = 
19 American Power & Light com 60 62 1-19 Chestnut & Smith Corp. cum. pf.... = 716 oe a et Mfg. Co 25 211 
9 Appalachian Power com 77% 80 ' Clinchfield Coal Corp. com. 144%. Se 30 33 22 Standard Textile Prod. Co.. Pr 23 
<1 American Public Service com. (k) 1644 W.O Clinchfield Co c 2 ‘ : ard Fextile Prod. Co., Inc., com 22% 238i 
1-19 Ameri Public Servi i W. ' | field Coal Corp. cum. p - %. 99 «102 13 Standard Textile Prod. Co., I 2 : 
: ee Public Trtih, ws tic. t Lig os i H ee SR endih a Sie prehegirn es 25 35 19-22 Tubize Artificial Silk Co ii 
verican P c il, partic .< s : ‘ > = ‘ . . 
46 Appalachian Power Co. 1% e., er 101 103 20-20 Cc araaenened ath flotel cons. com. ene io a = be me putiebe Milis ist 770 pt 91% 4 
46 Birmingham Electric Co. 7% pf. 100 »=—-:102 1 ‘ongoleum Co. cum. pf. 7% , - 100 «105 : Infon Buffalo Mills 2d 4% pf ~s 
o6 Carolina Power & Light Co. 7% pf 104% 105% | 13-24 Cuban Tobacco pf......... 45 53 ” Victor-Monaghan Co 101% = 108 
19 Carolina Power & Light com. 390. 410 13 Curtis Pub. Co. pf.................2.... 113% 118% : 
1-46 Carolina Power & Light pf. 7% 1WH4% 1054 | #25 Dayton Rubber Units eae RAILROAD—STOCKS 
1-19 Central Indiana Power Co. cum, pf 9 92 24 D. W. Griffith. Meets _  F Key 
1-19 Central Power & Light Co. cum: pf. 7% 898% 91% ae Ie ae basins x % 1% ° Rid. Offered 
“e St; : te C r ay a ruit units. ....... 49% 514 | BR Alabama Great Southern ordinar 71 75 
' Central States Electric Corp. com. 9S i Dodge Mfg. Co. cum. pf. 8% 32 36 12 é ae ; , : re 
' Central States Electric Corp. pf. 7% SS 91 20 Dold, Jacob, Packing Ist pf... 70 TS 12 pong | \ a “a be - 
6 Cities Service Co. com. ex div 38 381 20 Donner Steel Ist pf aA re ter ies 60 65 2 any & Susquehanna 205 210 
0 Cities Service Co. pf. ex div RQ, N26L 33 Durant Aacaelamee. . pee Dee aes 8 9 i c _—— pe ae 57% 59% 
6 Cities Service Co. Bankers ex div... 19% W.O. | * Durant escrow........... NTR te Secege Pe Patise, ©, tenor TH 
6 Cities Service Co. Preference B ex div Ty, 7% = “ae . ae ¢ cee tee ahi ee he - 1 &% 7 i 
! Colorado Power Co. pf ‘ 94 4 98 20 Erie, Big meeeey 80 W.O 12 Cleveland & Pittsburgh 4% 1) $1, 
1 Columbus Ry., P. & L.. com, 6% 93 9s , s “fe aS RE RSS SSS OREMER ESSE 5 6 12 Illinois Central leased lines iiy 7814 
' Columbus Ry., P. & L. Co. B pf. 6% & XS as First Natl. Pictures, Cc — Ist 8% pf. 99% 1005 12 Lackawanna R. R. of N. J so] 
r Me $ xs 33 : 
19 Commonweaitn Power com 150154 a Flint Motors.. hi mana emaatenues 61 % 12 M., St. P. & S. S. M. leased lines 5S 60 
16 Consumers’ Power Co. 6% pf 95 7 33 Foulds Macaroni i che ca tenecan ote ae A 12 Mobile & Birmingham pf 70 73 
46 Consumers’ Power Co. 6.60% pf 101 102 as F. & W. Grand 5-10-25¢ Stores prt SEN 9S 100 12 Morris & Essex.. 0 §1 
i Continental Gas & Elec. com. 4.4% SX 92 _— Franklin (H. H.) Mfg. Co. com., none, 22 25 12 New York & Harlem 170 IxO 
1 Continental Gas & Elec. prior pf. 7% 92 93 Franklin (H. H.) Mfg. Co. cum. pf. 7% 82 86 12 New York, Lackawanna & Western 102 104 
' Continental Gas & Elec. partic. pf. 7% 93 W.O t bod Gen’'l Ry. Signal Co. com. @%......... 138 141 12 Northern Central ? ‘ 78% 7H 
“6 Dallas Power & Light Co. 7% pf 102 105 1-29 Gen 1 Ry. Signal Co. cum. pf. 6%....... 88 90 12 Oswego & Syracuse ma? of” 
1-19 Dubuque Electric cum, pi. 6% 41% 42 t Gt. Atlan, & Pac. Tea Co. cum. pf. 7%. 115 116% 12 Pittsburgh & Lake Erie ; 53 158 
19 Electric Bond & Share Sec. com 71 73 8 Group No. One Oil Corp............ ...1,000 : 12 Pittsburgh, Fort Wayne & Chicago pf. 141 144 
! Blectric Investors, Inc., 10% pd 4112 rs 4 Hayes Hunt escrow........... coseccees 6 6% a2 Rensselaer & Saratoga . 12] Ia4 
6 Empire Gas & Fuei pf. ex div 95 oy — Habirshaw new capital, “eS 19% 21 12 St. Louis Bridge Ist pf 113 115 
6 Fort Worth Power & Light Co. 7% 9 r : Hale & Kilburn Corp. 7% pf........ 14 17 12 St. Louis Bridge 2d pf MM 57! 
} | vm Be a Dane a RN ut a. % pf 102 105 ! Holly Sugar Company com., none...... 46 49 12 Tunnel Railroad of St. Louis 13 ©6118 
1-19 General Gas & Electric com. 120188 i9 ped oon ‘pt. %..... BD 8 = United N. J. R. R. & Canal... . 201 20314 
‘19 eutniah iin = 2 +] : owe Scale Co. com.... evadesnenes 5 10 12 Vicksburg, Shreveport & Pacific com Pete ith 
-. eneral Gas & Electric conv. pf. 6% 120 130 24 lds (Geo. P.) com....... pay ea 5 8 12 Vicksburg, Shreveport & Pacific pf sg! 92 
= Gennal Gas.& Mute ae eee. a = ie aie ide (Geo. P.), Inc., pf..........+. 57S 
ienera as & Mlectric old cum. pf. : % 120 ! Indiana & Illinois Coal Co. :om., n yne 5 & Is oc 
i Gonaks ieee, Pees & aoe ph s7.. 98 i . indiana & Mlinols Coal Co. cum: pf. 7% 43 48 |, a See 
ieorgia L -owe ; » , 4 : . y 
46 nm ge Fy a Rys _ M 80 20 industrial Finance Co. com......... 10 14 = : a EOS 
” Great Western Power pf.... » om 4 100% 20 Industrial Finance Co. pf.......... : 75 ST) m4 ae meng emotes Trust (new units). 42 4 
; - 2 19 Lahlam Barth aon * ? bans rs nt’ Sec. rust of Am. 7% pf. Series A 102% 107 
® i Power & Ligiit pf ne Ys 13-24 agten iF. Mo) Pub [. rel a< am... “on = 16 Int'l Securities Trust of Am. com +4 
! Kansas Gas & Electric Co, pf. 7% 100 102 24 i > at =” > cum... <2 4 16 Int'l Securities Trust of Am. 6% pf mi Wr 
2 2 supton (F. M.) Pub., Inc., Cl. B cum.. 2 5 16 Int'l Securities Trust of Am A od 121 1% 
11 Dillon, Read & Co., 28 Nassau St., N. Y : —* i eae 
Key and Index to Open why - ale “<i —  eene oo Saeee Boe 6 Sis 9 Heat ©. erated 
~~ ec ’ . “ : on : . Conn. one 2-4141 
Security arket wl a yy ye 24- McCann & Co., 50 Broad St., N. Y. 36-——Rey T. H. Barnes & Co., Pearl & Trumbull 
1 - Pynchon & Co., 111 Broadway, N. Y $9. Senta Pact eat toma a r? ~~ = Phone Broad 1527. Sts., Hartford, Conn. Phone 2-4123 
Phone Rector 0970. See Page 778 " Phone Hanover 5600 ~~ way. N. Y. 25 -May & Co., 15 Broad St., N. Y. 37 Newman, Pollack & Co., Inc., 165 Bway. N.Y 
2 K. W. French & Co., 210 No. Amer. Bidg., Phila. 14 Clokey & Miller, 52 Broadway, N. Y Phone Hanover 1709. pane Smee. Oe 
Phone Walnut 6844. Ser Page 780 pl moraceily y, N. 26 Baker Kell ac ; : 40 Allen, Cravin & Co., 20 Broad St., N. Y 
2 ©. B. Richard & Co., 29 Broadway, N. Y. 15 Watson & White, 149 Broad N. ¥ i Ph “Ree ae ney, Sn erees, Oe ©. Phone Hanover 3860 
Phone Whitehall 0500. See Page 778 Sione Wakeman GH. doe Peas, on 90~eieee yA 4866. 41--Block & Co., 20 Broad St.. N. ¥ 
4 Jerome B. Sullivan & Co., 42 Broadway. N. Y. 20. dauietane Maines tian ; y * ~- 7 4 = I > ‘ * .. Franklin Trust Bidg., Phila., Phone Hanover 2495. 
Phone Hanover 0600. Sec Page 778 See ae eee | Oe eee ee ee 
& ‘Tobey & Kirk, 25 Broad St., N. ¥ ~- 4 . Pa. Phone Hanover 6709 «(N Ritten 
Phone Broad 5160. Ser Page 780 “ or ae ~~ salle: Phone florn & Co. on eae O. 3--R — Phils 
& Henry L. Doherty & Co. 60 Wall St. N.Y. 18 "Cc ; iy. | ~—e . | ~-&. B. Biiece & Co.. 60 Enchange Pi.. N. ¥ 
Phone Hanover 1600. See Page 780 ; — , coed sazd odencpmaniien | we — Bowling Green 7460 copeean panties wueme Brees Sn66 
7 Farr & Co., 90 Wall St.. N. Y. 99. ale . 44 -Harvey Fisk & Sons, 120 Broadway, N. Y 
Phone John 6428 - ag my AY — = 0 er ory | dag Sow ad ae ee | a oe 
8 John J. O'Kane Jr. & Co., 42 Broadw N.Y . . — . le nu : 45 Rothchild & Co., 120 Broadway, N Y 
telly Farnang B A ay. 20 oy oo. > Broad St.. N. Y 32 ee ey 2 Ay ES aaoww. -.. &. Phone Rector 4644. — 
* Blyth, Witter & Co., 61 Broadway, N ’ ; inmi = , . wy > 46 Harris, Ayers & Co., 100 Broadway, N. ¥ 
Phone Whitehall 2140. Nec _ By 21 ging tally 7 hy Wall St.. N. ¥ 33 one, eee & oo Broadway, N. Y. Phone Rector 4140 — 
10 Stroud & Co., 1429 Wal s ae fl : 0. 47 Gardner & Co., 20 Broad Sireei, N.Y 
ee Cones 1608 alput Street, Phila. 22 _ ~ Bros. & ¢ ~ 5 Nassau St., N. ¥ 34 Stevenson, Brien & Co., Inc., 50 E. 42nd St., Rietc ‘Meneoes oom” reet 
one Rector 0394 See Page 780 N. Y. Phone Murray Hil! 8088 W. 0. Siqnifies Went © 
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Round the World Air Mail Lines Planned 


Continued from Page 772 


the ordinary law procedure, in particular 
by laws and customs governing other 
means of transport. When cases have 
arisen which have been really outside the 
province of existing laws, Judges, not be- 
ing competent to enact new laws, have 
judged these cases by analogy, and often 
in haphazard fashion. In effect, new law 
has thus been created, with the result 
that contradictory laws now exist in the 
same country. 

Certain countries thus found it neces- 
sary to pass special laws to govern pri- 
vate disputes relating to air navigation; 
responsibility of the transporter; validity 
of the exoneration from responsibility 
clause printed on air tickets; insurance of 
passengers, crew and materials; the 
mortgage system, &c. France and Ger- 
many have drawn up a definite “Air 
Code,” containing the principles of law 
governing this new form of economic ac- 
tivity, and settling the chief difficulties 
which experience has shown do, now and 
then, arise. 

There is grave fear, however, that 
these national laws concerning commer- 
cial aviation may contradict one another 
unless a general agreement is speedily 
concluded among the various nations; and 
it will be recommended at Brussels that, 
in conjunction with other international 
air organizations, an International Con- 
ference of Official Delegates be convoked 
at once to conclude an “Internationa! 
Convention of Private Air Legislation,” 
concerning persons and private property, 
which would establish international air 
legislation on an international basis. 

There are six international aviation or- 
ganization of importance. The Federa- 
tion Aeronautique Internationale, whose 
head office is here in Paris, is a sporting 
organization of the various air clubs 
which keeps official air records and con- 
trols certain international sporting 
events. The Commission Internationale 
de Navigation Aerienne, whose headquar- 
ters are also here, and which holds suc- 
cessive meetings in various European 
capitals, is an official administrative or- 
ganization formed in accordance with Ar- 
ticle 34 of the “Convention Regulating 
Air Navigation” of 1919, the latter con- 
vention being connected with the Peace 
Treaties of 1919-1920 inasmuch as it was 
drafted by the allied and associated 
powers; the International Air Traffic 
Association, with headquarters in Am- 
sterdam, a professional organization in- 
cluding aviation companies; the Comité 
Juridique International de _ |’Aviation, 
with headquarters here, which studies le- 
gal questions concerning aviation with 
the object of elaborating a draft code on 
aerial laws and giving Governments 
which may consult it a considered opin- 
ion on all questions touching interna- 
tional aerial law; the Conference Parle- 
mentaire Internationale, with headquar- 
ters in Brussels, merely a group of par- 
liamentarians who study aerial legal 
questions and draft recommendations, 
and, finally, the Consultative Committee 
on Communications and Transit under 
the League of Nations. 

To insure the cooperation of all of 
these, the Committee on Air Transport 
of the International Chamber invited the 
assistance of Pierre Etienne Flandin, rep- 


resenting the Commission Internationale 
de Navigation Aerienne, former Under 


Secretary of State for Aeronautics in 
France, former Minister of Commerce, and 
President of the Aero Club of France. 
M. Flandin directed the special work of 
the committee and presided at its 
meetings. 


Thirty-eight Lines in Operation. 


A census of the commercial aviation 
field showed that there were thirty-eight 
commercial and postal lines in actual op- 
eration, fifteen being German, nine 
French, five British, three Dutch, three 
Australian, one Russian, one Belgian, and 
one American. Twenty-three companies 
operate these lines which, although un- 
connected, cover a goodly portion of the 
globe. 

The American line, of course, is the 
transcontinental postal service from New 
York to San Francisco, operated by the 
Post Office Department on credits voted 
by Congress. The three Australian lines 
are privately operated, but with Govern- 
ment subsidies, and run from Perth to 
Derby, Charleville to Cloncurry, and Ade- 
laide to Sydney. A Belgian private com- 


pany, although subsidized, runs from 
Rotterdam through Antwerp, Brussels, 
and Strasbourg to Basel. The British 
Government operates a line from Bagdad 
to Cairo; and private companies, subsi- 
dized, run from London to Paris; London 
through Ostend, Brussels, Cologne to 
Prague; Manchester, through London, 
Rotterdam, Amsterdam, Hanover to Ber 
lin and Southampton to Guernsey. 

Amsterdam, Rotterdam and Paris, 
Amsterdam, Rotterdam and London and 
Rotterdam, Amsterdam, Bremen, Ham- 
burg and Copenhagen lines are operate:| 
by privately owned but subsidized Dutch 
companies. French lines run from Paris 
to London, from Paris, through Stras 
bourg, Prague, Vienna, Budapest, Buchar 
est, Constantinople, to Angora, from 
Prague to Warsaw, from Paris throug! 
Brussels, to Amsterdam, from Toulouse 
through Perpignan, Barcelona, Alicanté 
Malaga, Tangier, Rabat to Casablanca, 
from Marseilles to Perpignan, from Ali 
cante to Oran, from Cassablanca through 
Rabat, Fez to Oran and from Antibes to 
Ajaccio. All lines are privately owned 
and Government subsidized. 


German planes fly from Bremen 


Hanover, from Rotterdam through Am- 
Bremen, Hamburg to Copenha- 
gen, from Hamburg through Copenhagen, 


sterdan 


to Malmo, from Berlin through Hanover, 
Amsterdam, to London, from Berlin, 
through Danzig to Koenigsberg, from 
Koenigsberg through Kowno, Smolensk, 
to Moscow, from Koenigsberg, through 
Memel, Riga, Tallinn, Helsingfors to 
Leningrad, from Berlin, through Warne- 
munda, Karlskrona, to Stockholm, from 
Stock} to Helsingfors, from Danzig 
to Marienburg, from Danzig through 
Warsaw, to Lwow, from Warsaw to 
Cracow, from Berlin, through Dresden 
to Nuremberg, from Frankfort through 


> 


Nuremberg to Munich and from Buda- 


pest through Vienna, Munich, Zurich to 
Geneva. A single Russian line runs from 
M yw, through Kharkov, Rostov, Novo 
Rossiysk to Batum. 

At present there is no cooperation 


among these companies. Between several 
sets there is, indeed, a lively competition 
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THE U. S. TREASURY 


Continued from Page 776 


expected total amount available for that 
purpose by some $50,000,000. 

As originally prepared by the Bureau 
of the Budget the estimates for the fiscal 
year 1925 called for. excess of receipts 
over expenditures on June 30 of $67,- 
800,000. Months ago it became apparent 
that this figure would be greatly ex- 
ceeded at the close of the year, and re- 
cently President Coolidge expressed the 
wish that on June 30 the Treasury’s books 
would show a surplus of $108,000,000. 
But the sustained volume of the ordinary 
receipts of the Government now warrant 
$115,000,000 as a conservative estimate 
of the surplus for this year, with very 
definite possibilities that the actual fig- 
ures will be $120,000,000. 


Increase in Receipts; Decrease in Expen- 
ditures 


This increase in the estimate of the 
surplus for 1925 is based upon expecta- 
tions of both increases in actual receipts 
for the year over the budget estimates 
and decreases in expenditures. Curiously 
enough, on the basis of the latest daily 
Treasury statement as of June 2, total 
ordinary receipts of the Government for 
the fiscal year to date, amounting to 
$3,179,000,000, are approximately but 
$412,000,000 below the estimated total for 
the entire year, while total expenditures 
chargeable against ordinary receipts thus 
far aggregate $3,121,000,000, which is 
$412,000,000 less than the estimated ex- 
penditures for the full year. The Gov- 
ernment expects receipts in the remainder 
of June to exceed $412,000,000 by a sub- 
stantial margin, and efforts are being 
made to hold expenditures for the rest of 
the month down to well below that figure. 

A wholly unlooked-for volume of in- 
come tax receipts in the latter half of the 
current fiscal year—which is the first 


half of the calendar year 1925, when the 
entire new revenue law became effe 
tive—is partially responsible for the im 
proved position of the Treasury from the 
standpoint of revenues. Equally unan 
ticipated revenues from railroad securi 
ties share this responsibility. 


Income Taxes Exceed Estimates 


Congress was informed by the Presi 
dent last December that income taxes for 
the fiscal year 1925 were expected to pro 
duce $1,660,000,000, but the collections up 
to June 2 amount to $1,385,000,000. That 
leaves $275,000,000 to be obtained from 
the June 15 instalment of income taxes 
to bring the actual tax receipts for the 
year up to the estimates. The most con- 
servative forecasts now put the June in 
come tax collection at $330,000,000, which 
would mean that the total for the year 
would be at least $1,715,000,000. 

In a like manner, receipts from railroad 
securities have surpassed expectations 
The estimate called for $110,000,000 for 
the year, but to June 2 the actual receipts 
from this source were more than $139, 
000,000. Also, thus far in the year, re 
ceipts from Panama Canal tolls have 
passed the estimate for revenue from 
that source, as have miscellaneous re 
ceipts. The proceeds from the sale of 
surplus property and the revenue from 





ADVERTISEMENT. 


and the hope of the International 
Chamber to bring about effective coop- 
eration among those lines which could be 
used as sectors of the proposed “Round- 
the-World” services. 

yther n-Government securities, other. 


than railroads, are now but slightly below 
their nated totals for the year. 


Miscellaneous Taxes Drop 


spot in the Government’s re- 
revenue from miscellaneous 
internal revenue. Whereas income tax 
year have been crowding the 
return f the previous year, miscel- 
aneous taxes have dropped steadily be- 
1924. However, miscel 
lane iternal revenue receipts for the 
2 aggregate $762,000,000, 
ly $64,000,000 below the orig- 
so that the final figures 
for 1925 can not be very much less than 
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had been counted upon. Customs receipts 
have evidenced a tendency to fall behind 
their estimates, but the difference at 
the end of the year will be only about 
$5,000,000 

On the expenditure side of the Treas- 
ury’s books, the final task set for the 
Government in enlarging the estimated 
surplus is to hold general expenditures, 
which include the expenses of the various 
departments, to less than $181,000,000 in 
the remainder of June. The remaining 


to be made out of ordinary 
receipts for public debt retirement are 


fixe tomatically. 


expenditures 
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+: TRADERS’ DIRECTORY +: 
ene iN 4\J vs 
WILL BUY STOCKS WILL SELL 
Alabama Power, Pfd. Bernhard, Schiffer & ¢ ‘atl. Power & Light, Pfd 
BONDS : bs ; 
Calumet Gas & Elec. 6s, 1964 Bernhard, Schiffer & ( Feared eg ed ae 
Northern Ohio Power 7s, 1951 Bernhard, Schiffer & Central States Elec. 6s, 1926 
Ohio Power 7s, 1951 Bernhard, Schiffer & ¢ Elec. Investors Part Paid 
Topeka Railway 5s, 1933 Bernhard, Schiffer & indiana Service 6s, 2020 — 
Tri City Railway’ & Light Nett. Pwr. & Sight ine, ts 
5s, 1930 Bernhard, Schiffer 4 19¢s 
United Light & Power 6%%s, 
1974 Bernhard, Schiffer & ¢ : +hio Public Ser. 6s, 1964 
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HARTFORD, CONNECTICUT ‘i Insurance—Stocks ee Public Utility—Stocks - 
. sy B ey. 2 ered, sey $i Offered 
Public Utility— ds Bid. Offered 35-36 Aetna (Fire) Insurance Co............ 606% 615 36 Southern England Tel. Co. Re 136 140 
Key - . 35-36 Automobile Insurance Co.............. 780 795 36 Southern New ngland Tel. Co. rights a) Ny 
36 Connecticut Power ist con. 5s, 1963.... 102% W.O. 35-86 Connecticut General Life nsurance Co. 1300 135 
: . 35-36 Hartfor e Insurance Co............ é SP GF 9 SS 
Industrial and Miscellaneous—Stocks 35-86 National Fire Insurance Co............ 705 71 SPRINGFIELD, MASS. 
Key Bid. Offered. | 35-36 Phoenix (Fire) Insurance Co.......... 560 570 Industrial and Miscellaneous—Stocks 
35 American ooeaers Soragpation.. cece 2 B 35-36 Travelers Insurance Co..............-- 1140 1150 — id. Offered 
35 Bigelow-Hartford Carpet Co. com..... * a ar i eas : . ; 
35 Colt’s Patent Fire Arms Mfg. Co.... 29 30 Public Utility—Stocks = —- eee Lerees So. eae. wl 
36 Hartford Steam Boiler................. 560 Key Bid. Offered. 33 Pa army ea Do a ry eos - = 
35 International Silver Co. pf............. 106 «110 . t 116 118 31 Packawe tte. ¢ cag Rage a el -- 90 
35 Niles-Bement-Pond Co. com........... 21 23 36 Conn. Lt. & Pow. Co. 8% pf.......... ackage fg com. (ex div.)... 85 95 
Standard Screw Co. com 100 110 36 Conn. Lt. & Pow. Co. 7% pf.......... 107 109 31 Pittsfield Els Light. . cand mnaik 160 Ww.O 
4 Torrington Co com. Reh eal a 53 55 836 Connecticut Power Co. com............ 210 31 Springfield Bank Stocks............ ; Interested 
3 eS oars hes pk 86 es eg Reg 5 oe. | ere Fad ba = Springticid Fire & Marine Ins. Co... 417 425 
36 Hartfor ec. £ i Cs csaces'e .O. Springfield Gas Light Co........... i 56 
Inaurance—Stocks 36 Hartford Elec Light Co. pf.......... 208 W.O. | 31 Springfield Railways Co. pf.......... 50 W.O 
Key Bid. Offered. | $6 Hartford Elec. Light Co. 7% notes.... 176 180 31 Turners Falls Power & Elec. Co...... 138 145 
35-36 Aetna Casualty & Surety Co.......... T7T% Hartford City Gas Light Co. com...... 41 43 31 United Elec. Lt »., Springfield, Mass. 350 360 
35-3 Aetna Life Insurance Co.............. 885 895 Hartford City Gas Light Co. pf...... 38 40 31 West Boylton Mfg. Co. pf cae oR 
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News of Canadian Securities 


ITH Canadian 

at par, with annual 
exports nearly three 
times as valuable as in 
1914 and imports only 
a third larger than 
before the war, with a 
decidedly larger pro- 
portion of our imports 
coming through our 
own ports and only 
half as much coming 
to us through the ports of the United 
States, Canada's position in international 
trade and finance is now far stronger than 
most people realize,"" says the June bul- 
letin of the Royal Bank of Canada. Con- 
tinuing its survey of the present situation, 
the bulletin adds: 

“While it is true we have experienced a 
prolonged depression which has left a 
strong feeling of pessimism among our 
manufacturers and business men, a read- 
justment has been taking place that is 
steadily strengthening our financial posi 
tion. 

“Reports indicate that this Spring has 
been favorable to agriculture and that soil, 
moisture and crop conditions are generally 
satisfactory in Canada, with the exception 
of points in Saskatchewan. * * * While 
there is no great volume of building, yet 
the large scale of construction in Toronto 
and Vancouver is surprising. Most man- 
ufacturing plants are busier than in the 
preceding month and the unemployment 
situation is not ‘serious. Mining opera 
tions are in full swing all over the coun- 
try and, with the exception that there are 
bad conditions in the coal mines, we may 
regard the mining situation as quite pros 
perous. Prospects are bright for the 
salmon canning industry in the West, for 
agriculture in the prairies, for manufac- 
turing in the industrial centres and for the 
pulp and paper industry in the East. Al- 
together, developments of the moment are 
quite encouraging, and there should be 
only a minor reaction, if any, this Sum 
mer."* 


Mcintyre Porcupine Mines’ Outlook 


The Market Despatch of Arthur E. Moy- 
sey & Co., Ltd., anticipating the annual 
report of the McIntyre Porcupine Mines, 
which will appear June 30, makes the fol- 
lowing forecast: 

*“‘McIntyre Porcupine Mines’ fiscal year 
is rapidly drawing to a close. On June 30 


currency 





this enterprise will have rounded out its 
most successful year, from the standpoint 
of production, profits, dividends, additions 
to surplus, increased ore reserves and 
mine expansion, according to information 
reaching us from excellent sources. This 
is forecast, to some extent, by a published 
interview with President Bickell, who vis- 
ited the mine recently. 

“The new shaft, it appears, was sunk 
another 196 feet in April, indicating a sink- 
ing rate of about 200 feet a month. By 
June 30, therefore, they should be down 
close to 900 feet in this shaft, and twelve 
months later not far from the lower hort- 
zons of the old shaft. Meanwhile, produc- 
tion is maintaimed at between $300,000 
and $310,000 a montli. An increase to 40,- 
000 tons a month should boost the pro- 
ductivity to around $400,000 monthly, if 
mill-heads are maintained in the neigh- 
borhood of $9.70. Based on this calcula- 


tion, McIntyre should produce between 
$4,500,000 and $5,000,000 in the forthcom- 
ing year. 


“McIntyre’s annual report for the closing 
year, therefore, should show not only a 
vast increase in ore reserves, but substan- 
tial cash additions, despite the increased 
dividend rate of $1 a share annually. It 
is, no doubt, in anticipation of a very 
glowing statement that recent buying, 
around $17.75 a share, of a decidedly in- 
vestment character, has been based."’ 


British Empire Steel Corporation 


Steel Corporation 
has refused to be a party to a proposal 
that the Minister of Labor, James Mur- 
dock, act as mediator in the Cape Breton 


The British Empire 


coal strike, which is now in its fourth 
month. The proposal was made by the 
t'nited Mine Workers’ district executive 
and was accepted by the Minister con- 


ditionally on the arrangement being satis- 
factory to both employers and employes. 


Canadian National Railways 
Operating results for the month of April, 
1925, issued recently by the Canadian Na- 
tional Railways, show a decrease of 
$1,394,204, or 7.32 per cent. in gross earn- 


ings, as compared with April, 1924. Oper- 
ating expenses for the same period were 
reduced by $1,393,042, or 7.83 per cent., 


leaving net earnings of $1,254, 532, as com- 
pared with $1,255,694 in April of last year. 

The results of operations for the first 
four months of 1925 show a decrease in 


gross revenues of $6,740,378, or 8.89 per 


cent., but operating expenses in the same 
period were reduced by $6,704,024, or 9.31 
per cent. Net earnings for the first four 
months of 1925 were $3,774,782, or $36,354 
less than for the corresponding period of 
last year. As compared with a 8.89 per 
cent. decline in traffic receipts, the reduc- 
tion in net was less than 1 per cent. 
Gross earnings, operating expenses and 
net earnings for April and for the four 


months’ period in both years are as 
follows: 

April- 1925. 1924. 
GL. thas checcwenen ae $17,856,889 $19,051,003 
Operating expenses .... 16,402,357 17,795,399 
BOER. éctdnevedwMiecacwss 1,254,532 1,255,694 

Four months— 

GES sénicacisetianciacs $69,003,343 $75,833,721 
Operating expenses . 65,318,561 72,022,585 
DE .40:0400nsdeneeunéewds 3,774,782 3,811,136 


Canadian National Raiiways 


The gross earnings of the Cana- 
dian National Railways for the pe- 
riod ended May 31, 1925, have been $5,615,197 
being a decrease of 911,357 
over the corresponding period of 1924. 

The gross earnings of the Cana- 
dian National Railways from Jan. 
1 to May 31, 1925, have been... ...$87,339,081 
being a decrease of 7,845,410 
as compared with the correspond- 
ing period of 1924. 


Tuckett Tobacco Company, Ltd. 


The Tuckett Tobacco Company, Ltd., 
for the year ended March 31, 1925, re- 
ports net profit of $311,557, after taxes, 
as compared with $361,279 in the previous 
ear. The surplus, after dividends, totaled 
71,577, as compared with $121,279 in the 
fiscal year 1924. 


Brazilian Traction, Light and Power 


The Brazilian Traction, Light and Power 
Company, a Canadian corporation, has de- 
clared its regular quarterly dividend of 1% 
per cent. on preferred stock, payable 
July 1 to stock of record June 15. 


Canada Bread Company, Ltd. 


Stockholders of Canada Bread Company, 
Ltd., have ratified the plan already an- 
nounced to exchange one present share of 
common stock for one new share of Class B 
preferred and one share of new no par 


common, and to provide for the conversion 
of 25,000 new no par common shares 
which have been authorized. The exchange 
will go into effect with the fiscal year be 
ginning July 1 next. Toronto advices say 
that after payment of preferred dividends 
and $7 on the new no par common the sur- 
plus will be distributed equally between 
the two stocks. 
Comparative Investment Figures of 
Interest 
in Can- 


Of the total foreign investment 


ada 50 per cent. is held in the United 
States, as compared with 40 per cent. in 
Great Britain, according to a survey of 


American investment in Canada, just pub- 
lished by Dominick & Dominick. Selecting 


some of the specific industries for com 
parison, the securities are distributed as 
follows: 
United ‘(ireat 
Canada. States, Britain 
Fr. <. Pr. <. P.¢ 
Mining industries, in- 
cluding coal ..-... i4.1 40.3 13.2 
Nickel and copper 5.0 48.2 43.1 
Gold mining and 
milling .... 70.2 27.0 2.4 


Dome Mines, Ltd. 


Dome Mines, Ltd., in- 
side Dome Extension, mentioned in the an- 
nual report of the company recently, has 
been opened by a raise from the thirteenth 
level. The new ore is in igneous rock 
north of the old ore. No assays are yet 
available. At the eleventh level ore body 
1,130 is developing a substantial body of 
ore above the average, it is reported 


Home Bank of Canada 
J. A. Robb, 


Ore body on the 


Finance, 
that he 


Acting Minister of 
gave notice in Ottawa last week 
would present a resolution in the Hous 
of Commons shortly providing for the pay 
ment of $5,450,000 to depositors of the 
Home Bank of Canada, which failed for 
$18,000,000 in 1922 


Marconi Wireless of Canada 


G. Greenshields, K. C., 
President of the Marconi Wireless Tele- 
graph Company of Canada, Lid... and is 
succeeded by ID. Milton Hersey. a director 
in the company, according to word from 
Montreal last week 


has resigned as 
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OPEN MARKET—CANADIAN SECURITIES 




























CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BON DS—Continued CANADIAN MUNICI BON DS—Continued 
EXTERNAL ISSUES. Key Bid. Offered. Key Hid, Offered 
Key Bid. Offered. i! Manitoba 54s, 1942 1 107% | 11 Montreal (itetecnnewve) 4s, 1936 103% 105% 
a Dominion of Canada 4s, 1925.. 10 )=— 100% | 2B Manitoba 5s, 1944 1 102 il Montreal 5s, 1943. aS - 100% 101% 
ul Dominion of Canada 4s, 1926.. 99% 100 i Manitoba 6s, 1946 ............... 111 loud 11 Mcntreal 5s, 1954. . oa - 101 102% 
il Dominion of Canada 5s, 1926.. 100% 101 il New Brunswick 44s, 100 100 il Montreal 5s, 1963.... pa 101% 103 
ul Dominion of Canada 5%s, 1929. 103° 103% | !! New Brunswick 6s, 1928 103, 104 1 Ottawa 5s, 1945.... 100% :102 
it Dominion of Canada 5s, 1931.. 102% 102% | 1 New Brunswick 5%, 1 102% 103% | 11 Ottawa 6s, 1945.... 11144 113 
rT Dominion of Canada 5s, 1937.. 104% 104% | 1 New Brunswick 63, 1931 _ 104% 106% | 11 Quebec 5s, 1927... .. 100” WO 
i Dominion of Canada 5s, 1952 104% 104% | 1 New Brunswick 4%s, 1035 .........-... 9 WH] 1 Toronto 414s, 1925. . 99% 100,, 
iB) + sd ate ee Ph, is ocdcccecetees 100% + oa 11 Tcronto 5s, 1935 mot, 101% 
INTERNAL ISSUES. il Newfoundlan¢ . 1928 i Toronto 6s, 1940. 100112 
Key Bid. Offered. | 1 See oe oe il Toronto Harbor Commission 4%, 1953. 4 95 
T Dominion of Canada 5%s, 1927 102% 103 +r Newfoundland 545, 1942 an Winnipeg 5s, 1926. 100% 101% 
u Dominion of Canada 5s, 1928. 100% 101% ; + an Winnipeg 6s, 1946. 12 113% 
il Newfoundland 5 1943 
il Dominion of Canada 5%, 1932... . 103% 104 il Nova Scotia 414s, 1926 ................. 
iu Dominion of Canada 5's, 1933. . 106% 106% | 44 DO TON GE BD vc cccceccccccsccvces CANADIAN RAILROAD—BONDS 
a) Dominion of Canada 3%s, 1934. 164% 1 il Nova Scotia 6s. 1930 > 
i : jo FD nn ccc cree ccc cccccce Key Rid. Offered 
il Dominion of Canada 5%s, = 109% 109% ; 
u Dominion of Canada 5s, 1943... 102% 102% | !! Nova Scotia Gs, 1996 ...........--+++++- 1 Can. Nor. Ry. (Man ) 4s, 1930. 95%, Wily 
8 Dominion of Canada 4%, 194i. 0%, 97% | I Ontario 48, 1926 ........--....eeeeeeees il Can. Nor. Ry. (Can.) 4%s, 1935 96% 97% 
= —- 6s, A settee eet e nent ee eeeeees as Can. Nor. Ry. (Can.) 7s, 1940. 116% 117% 
CANADIAN PROVINCIAL—BONDS rT Ontario 5%e, 1920....... i Gan. Nor. Ry. (cam) scniesr 5 ES, 
Key Bid. Ofterea. | 1! po ly le eee ul Can. Nat. Ry. (Can.) 43s, 1930 98% 94 
"1 Alberta 5s, 1926 . 1 100% | 11 ea MEL OE, cc vccus ccaedancacss al Can. Nor. Ry. (Can.) 4%, 1954.. Dy Dh 
il Alberta , 1927 101 102% i pa coor lh << g—ltaaeateaa 11 Canadian Pacific Ry. 5s, 1934 . ov Ot, 
fT Alberta . 1928 101 103 i allel area lea geet ok deal 5 aie cg il Canadian Pacific Ry. 4%s, 1944 93 4 
il Alberta 6s, 1930 104 105% i CD  , Biscccatscaccseedtecsens il Ed., Dun. & B. C. Ry. (Alb.) 4%, 1944 05 U3, 
i a 5s, = 103 10414 = Quebec | 44s. i — TUTTE 96%, il Grand Trunk Ry. (Alb.) 4s, 1939 Sa, soy 
a Alberta 5s, 1 100% 101% ewan 6, il Grand Trunk Ry. (Sask.) 4s 1939 89 90 
ae Alberta She, 1047 108 107% 7 yn er pg nu Grand Trunk RY. (Gan.) 6s, 1936. . 108 108% 
4 = ' 4 i Gran run yr. (Can.) 7s, 1940 116% 117% 
rT Alberta 1952 aoe 1 108% | !! Sochatchewen So, -++ 100% 11 Grand Trunk Ry. (Can.) $s, 1962. 68%, 604, 
u British Columbia 4%4s, 1925 100 (I it Saskatchewan 6s, 11 Grand Trunk Ry (Can.) 4s, 1962 R51, 8614 
il British Columbia 6s, 1926 ... 101 101 it Saskatchewan 5s, 11 Great Nor. Ry. 4s, 1934 RR RMIG 
il British Columbia 444s, 1926 100 1 Ti Saskatchewan 4, a . 
il t umbia 4%s, 1927 994, } 
i British Columbla 5s, 1939 100% 101 CANADIAN MUNICIPAL—BONDS MISCELLANEOUS—BONDS 
i British Columbia 6s, 1941 110 111 F Key. Bid. Oftered. 
il British Columbia 5s, 1949 100% 102 Key Bid. Offered. | 41 Bell Tel. of Canada 5s, 1955. 99% 100 
il Manitoba 6s, 1925 . hae 100 100% iI Greater Winnipeg Water Dist. 5s, 1929. 100 11 Canadian Con. Rubber 6s, 1946... 99 101 
il Manitoba 4%s, 1926 100 100% 11 Greater Winnipeg Water Dist. 6s, 1930. 103 105 11 Duke-Price Power Co. 6s, 1949... 101% 103 
iu Manitoba 6s, 1928 103 104 il Greater Winni Water Dist. 5s, 1952. 100 101 11 Rio de Jan. T., L. & P. Co. 5s, 1935 S7% SB, 
il Manitoba 6s, 1930 104% 105% 1 Montreal (Maisonneuve) 5%s, 1930.... 102 103% 11 Sao Paulo Tram. 5s, 1929. Reel 92 w.o. 
11. -Dillen, Read & Co., 28 Nassau St., N. Y. 23--Abraham & Co., 120 Broadway, N. Y. 35 —Thomson, Fenn & Co., 56 Pearl St., Hartford, 
Key and hag . Open Phone John 3000. Phone Rector 7200. Cenn. Phone 2-414! . 
Sec 12. Minton & Wolff, 30 Broad St., N. Y. 24--MecCann & Co., 50 Broad St., N. Y. | 36--Rey T. H. Barnes & Co., Pearl & Trumbull 
urity ar et Phone Broad 4377. See Paye 780 Phone Broad 1527. | Sts., Hartford, Conn. Phone 2-4123 
1 Pynchon & Co., 111 Broadway, N. Y. 13 -Merton Lachenbruch & Co., 42 B’way, N. Y- | 95 aay &@ Co., 15 Broad St., N. Y 37--Newman, Pollack & Co., Inc., 165 B'way, N. ¥ 
Phone Rector 0970. See Page 778 Phone Hanover 5600. | Ph He — Phone Cortlandt 0183. 
2 E. W. French & Co., 210 No. Amer. Bidg., Phila. | 14 Clokey & Miller, 52 Broadway, N. Y. —— 5 | 40—Allen, Cravin & Co., 20 Broad St., N. ¥ 
Phone Walnut 6844. See Page 780 | Phone Hanover 0523. 26--Baker Kellogg & Co., Inc., 120 B'way, N.Y. | Phone Hanover 3850. 
3 -C. B. Richard & Co., 29 Broadway, N. Y. 15 Watson & White, 149 Broadway, N. Y. | Phone Rector 4866. | 41--Bleck & Co., 20 Broad St., N. Y. 
Phone Whitehall 0500. See Page 778 Phone Hanover 0880. See Page 781 | 28--MeCown & Co., Franklin Trust Bidg., Phila., | Phone Hanover 2495. 
4 Jerome B. Sullivan & Co., 42 Broadway, N. Y. | 16 American Founders Trust, 50 Pine St., N. Y. | Pa. Phone Rittenhouse 7700. Rector 8823 | 42--Elkins, Morris & Co., Land Title Bidg., Phila., 
Phone Hanover 0600. Sce Page 778 Phone John 0606. (N. Y.) Pa. Phone Hanover 6709 (N. Y.), Ritten- 
5 Tobey & Kirk, 25 Broad St., N. ¥ 17 J. S. Bache & Co., 42 Broadway, N. Y. | 29--C. Lester Horn & Co., 60 Broadway, N. Y. | house 4900 (Phila.) 
Phone Broad 5160. See Page 780 Phone Hanover 3600. Phone phenever 6973. | 43--R. S. Dicksen & Co., 40 Exchange Pi., N. Y. 
6 Henry L. Doherty & Co., 60 Wall St.. N. Y. | 18- Bonner, Brooks & Co., | Wall Street, N. Y. 30 -Morgan, Livermore & Co., 71 Broadway, N. Y. Phone Broad 3246. 
Phone Bowling Green 7460. | 44—-Harvey Fisk & Sons, 120 Broadway. N. Y. 


Phone Hanover 1600. See Page 780 
7 Farr & Co., 96 Wall St., N. Y. 

Phone John 6428. 
& -John J. O'Kane Jr. & Co., 42 Broadway, N. Y. 

Phone Hanover 6320. 
9 Blyth, Witter & Co., 61 Broadway, N. Y. 

hone Whitehall 2140. See Paye 780 

10 Stroud & Co., 1429 Walnut Street, Phila. 


Phone Canal 1060. 





| 


| 21 Gade, Winmill & Co., 


Phone Harwover 5620. 
19 -Jehn Nicker:e1 & Co., 61 Broadway, N. Y. 
Phone Bowling Green 6490. 
20 - Steelman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500 
Tt Wall St., N. Y. 


Phone Hanover 7520. 
22 Blake Bros. & Co., 5 Nassau St., N. Y. 
Phone Rector 0394. See Page 780 


31 Seybeit & Seyboit, Inc., 387 Main St., 
Mass. Phone Walnut 1736. 

32—-J. E. Wilson & Co., 71 Broadway, N. ¥. 
Phone Bowling Green 0660. 

33 -Beeth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 

34 Stevenson, Brien & Co., Inc., 50 E. 42nd St. 
N. ¥. Phone Murray Hil) 8088. 


Spring- } 


Phone Rector 8080. 
| 45 Rothchild & Co., 120 Broadway. N. Y. 
Phone Rector 4644. 
46—-Harris, Ayers & Ce., 
Phone Rector 4140. 
47--Gardner & Co., 20 Broad Street, N. Y 
| Phone Hanover 0740. 
0. Signifies Want Offe 


100 Broadway, N. Y 


— 
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REORGANIZATION OF 

Chicago, Milwaukee and St. Paul Railway C 

icago, Viilwaukee and ot. Faul Nallway Company 

A Plan and Agreement dated June 1, 1925, for the Reorganization of Chicago, Milwauk 1 St. Paul 
Railway Company, under which the undersigned have agreed to act as Reorganization Managers, | adopted 
and approved by the Protective Committees named below representing respectively the Bonds h« ifter men- 
tioned and the Preferred and Common Stock of said Railway Company. Holders of said bond | stock may 
become parties to the Plan and Agreement of Reorganization by depositing their securities wit! respective 


depositaries or sub-depositaries specified below on or before July 15, 1925: 








DEPOSITARIES 
For Four Per Cent. Gold Bonds of 1225, due 1925, and For General and Refunding Mortgage Gold Bonds, 
Four Per Cent. Fifteen-Year European Series A and Series B, due 2014 
Loan of 1910 Bonds, due 1925 GUARANTY TRUST COMPANY OF NEW YORK 
UNITED STATES MORTGAGE AND TRUST CO., 140 Broadway, New York Cit 








55 Cedar Street, New York City. 
For Preferred Stock 


For 414% Convertible Gold Bonds, due 1932 
Peay a THE NEW YORK TRUST COMP 


BANKERS TRUST COMPANY, Yo it 
16 Wall Street, New York City. a a 











For Twenty-five Year Four Per Cent. Gold Bonds For Common Stock 
of 1909, due 1934 CENTRAL UNION TRUST COMPANY OF NEW YORK 


THE FARMERS’ LOAN AND TRUST .COMPANY 80 Broadway, New York ‘ 
22 William Street, New York City. 





DEPOSITARIES IN EUROP! 








For Chicago, Milwaukee and Puget Sound First For Four Per Cent. Fifteen-Year European Loan 

Mortgage Four Per Cent. Gold Bonds, due 1949 of 1910 Bonds 

UNITED STATES TRUST COMPANY OF NEW YORK, . THE EQUITABLE TRUST COMPANY OF NEW YORK 
45 Wall Street, New York City. Paris, France. London. Englan 


SUB-DEPOSITARIES 














City For All Bonds City For All Bonds 
Boston, Mass. The National Shawmut Bank of Boston St. Paul, Minn. First Nation Bank 
Philadelphia, Pa. Girard Trust Company Minneapolis, Minn Minnesota Loan & Trust Company 
Pitteburgh, Pa. Union Trust Company Milwaukee, Wis. National Exct ge Bank 
Chicago, Il. IMinois Merchants Trust Company Seattle, Wash. seattle Nati« I Bank 

City For Preferred Stock For Common Stock 

Boston, Mass. The First National Bank of Boston Old Coleny Trust Comp ; 
Philadelphia, Pa Fidclity Trust Company Bank of North America Trust Company 
Pittsburgh, Pa. First National Bank The Bank of Pitteburch stional Asseciation 
Chicago, Hl. Continental and Commercial Trust and Savings Bank First Trust and Savings Ban 
St. Paul, Minn. Merchants National Bank Northwestern Trust Compa 
Minneapolis, Minn. Northwestern National Bank Minneapolis Trust Compar 
Milwaukee, Wis. First Wisconsin Trust Company Second Ward Savings Bani 
Seattle, Wash. Dexter Horton National Bank National Bank of Comn 

Coupon bonds must bear all unpaid appurtenant coupons maturing after February 1, 1925. Bonds registere: to principal 
must be restored to bearer form before deposit and registered bonds must be exchanged for coupon bonds or res in the name 
of the Depositary for such bonds. 

Stock certificates deposited must be either endorsed in blank for transfer or accompanied by proper transfer ir ily executed 
and in either case proper stamps for transfer at the place of deposit must be affixed. 

Against the deposit of all securites certificates of deposit wil! be issued by the respective deposicaries. It ipplicatio: 
will be made to list the certificates of deposit on the New York Stock Exchange. 

Copies of the Plan and Agreement of Reorganization may be obtained from any of the depositaries or sub-dé itaries or from 


the Reorganization Managers. 


Kuhn, Loeb & Co. The National City Company 


Reorganization Managers 


Dated, New York, June 3, 1925 


The undersigned Committees have approved and adopted the Plan and Agreement of Reorganization referred to in the foregoing e and recommend 
to holders of the securities which said Committees respectively represent the prompt deposit of their securities. 


Committee representing | Committee representing | Committee representing 
above mentioned Bonds Preferred Stock Common Stock 
FREDERICK, H. ECKER, Chairman, MORTIMER N. BUCKNER, Chairman, DONALD G. GEDDES, Chairman 
BERTRAM CUTLER, | ARTHUR W. LOASBY, GEORGE W. DAVISON 
EDWARD D. DUFFIELD, OLIVER C. FULLER, BAYARD DOMINICK 
SAMUEL H. FISHER, JOHN McHUGH, | STANLEY FIELD, 
JEROME J. HANAUER, | HAROLD I. PRATT. WALTER L. JOHNSON 


WILLIAM E. KNOX, PERCY A. ROCKEFELLER 


CHARLES E. MITCHELL, 
CHARLES A. PEABODY, | 
H. F. WHITCOMB, 


SANFORD H. E. FREUND, Secretary, | BOYD G. CURTS. Secretary, CE SIGLER 
55 Wall St.. New York. 100 Broadway. New York as, New York 
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The Week in the Money Market 





Week Ended Saturday, June 6. 





















Bank Clearings 


By Telegraph to The Annalist 


—--Last Week.-——- -Yvar to Date.*- 


























Central -Last Week.- -Year to Date.*- - r 
Reserve Cities: 1925. 1924. 1925. 1924. Other cities: 1925. 1924. 1925. 1924 
- i D ccccpoececcocsceces . 128 3 917 ,090,2 2,396,283, 40% $2,207,662,714 
New York $6,527, $5,32,002.251 $127.270,760,754 $105.410,818.347 | ee ; D938, 351 “tL an. 38 een dae tor Go ple 
Chicago . ogesuar or S73, 67s, Hs 333 684,728, 708 8, 708, 665 13,718,959, 156 Cincinnati ad cabah data op ciaty 1.607.406.000 
TE akcenesats 149,200,000 144,697,805 3,318,300,000 3200,000.08 | Gooetiee Chin SS: "337 050,400 
, ripen ore , = TE inten vend aeawh eae Wedaak as Se secekcones 26,443,125 
Total (3) C. R. cities $7.550,7 oo $6, 1061428, 864 $146,367.77, 419 $122,288,827,337 | > git easel lia a 165° 197, 705 146,928,015 3, is 589, 348 
Increase ........ eescece oe 22.9% +19.7% NSE EF TEES COECET ATE 18,223,000 20,656, 000 387, 666,000 > , 
Other Fed IR : Citi ns ooo de ee leah wee ae 152,604,000 428, 471,000 3,310. 141,000 
ver Federa eserve es RS ek Sa 30,362,409 77 200,387 702,: 
Atlanta 7,580,008 $42,031,031  $1,416,062,418 — $1,223,955,072 | Milwaukee ...........-+.++.eeeees 16 339,255,970 $06, R08, ASS $41.7 
Boston 2,000, 00% 404,000,000 9,778,000, 000 2,000,000 | New Orleans ...:...........+-+-. 19.979, 198 47,264,379 1, 348,358, 686 1,307, 
Cleveland 189.313 106,330,888 2.544,056, 540 :7 eer 47, 437, 624 37,291,112 967,050,051 843, 
Dallas haabas $2,618,929 35,408,687 1,058, 439, 995 Pittsburgh ........-..+++0.++see0: 3 146,982,122 3,870,564, 650 3,553, 
Kansas City, Mo 5,361,587 113,424,692 —-2,974,232,528 Providence .........-+++ssee+eeees 12,009,200 313,475,000 274,01 
Minneapolis’... 88.944, 120 66,940,198  1,823-017,197 —-1.441.841, ro St. Paul ...-.-.+++0eess+es. 28,333,140 696,426,426 716,6 
Philadelphia 000,000 505,000,000 — 12:618,000,000 10,971,000,000 | Seattle ................+5- : 41,813,935 917,510,348 909, 
Richmond ae opine "728,000 4$7.123,000 1,194,629, 000 1.175,303,000 Co 34,650,096 27,506,312 »f __—508,F 506, 029 
San Francisco SIIINTD 182,618,200 164,700,000 3,980, 718,200 3,623,400,000 | +Total 16 cities .$31,089,373,893 — $927,604, 715 ~ $23,166,901, 436 — $21,636,916, 765 
ee la I Sleds 25s eae aia 7.4% +7.1% 
Total 9 cities $1,750,040, 157 $1,484,958,496 $37,387,155, 878 $33, 613,412,210 tTotal 28 cities... $10,390, 165, SoH $8,573,992,075 $206,921,825,7 33 $177.539, 156,312 
Increase sada nancns : +17.85e +11.2% PEE StpncekdacicPachansavess 21.29 4+36.5% 
Total 12 cities . $0,300,791 966 $7,646,387, 360 $183,754,834,297 $155,902,239, 547 tule Gee ee —~ computing totals "and percentages, as corresponding figures for pre 
Increase 2 PE RSE +21.6% +17.9% E avananie 
ntire country, estimated from complete returns representing 92.3 per cent. of the tot: 
*The summations “Year to Date’’ include clearings for weeks ended Jan. 3, 1925, and Jan. ’ WER 1925. Pc m ‘ ion: 
5, 1924 Although in each instance clearings for a few days of the previous year are in- TE - e0e OE ede ch Sek oboe spe bedad hans adeauna cae $11,256,950,000 +2 2 $9, 289, 265, 000 
cluded, such a procedure makes possible a comparison of totals by weeks between the two Previous w NR adc ey een cos cy, ERED ea (Cs 4 7,618,998,000 +15.1 6,617, 189,000 
years. Ne a te ene cede ene duds sake aeurEn 224,183,900,000 +16.5 192,350, 100,000 
Actual Condition Statement of the Federal Reserve Banks poe s 
COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS JUNE 3. 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8 Dist. 9 Dist. 10 Dist. 11 Dist. 12 
Boston. New York. Philadelphia. tee yore Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City. Dallas. S. Francisco. 
Total gokl reserve. $262,024, 000 $934, 266,000 $222,563,000 $304,985, 000 $73,076,000 $143,978.000 $351, 290,000 29 8 7, 325 Ate = < nar 449 
Total bills discounted. 39,117,000 104,506,000 5 $4,304,000 $8,909,000 22,255,000 43,254,000 15. 609, 000 Fr 18000 Be T0000 er sen0ND SOOTHOUD 
Total U. S. Govt. vee. — 4,175,000 68,275,000 17,933,000 27, 653, 00 65,225,000) 16,807, 000 $2,052,000 35,099,000 17,346,000 35,630,000 32/811,000 49,099,000 
F. R. notes in cire'n. 202,271,000 334,243,000 156,370,000 202,998,000 71,111,000 136,425,000 158,511,000 46,371,000 62,056,000 63,211,000 40,975,000) 200, 144,000 
Due members’ res. acet, 136,626,000 832,8N1,000 130,342,000 182,056,000 61,995,000 71,531,000 305,000,000 76,115,000 51,797,000 83,637,000 61,397,000 153,244,000 
Ratio, &¢ SI. 5% 81.0% 79.5% 79.8% 6.9% 75.3% 77.4% 46.5% 66.3%, 61.79 62.7% 76.0% 





Statement of the Federal Reserve Banks 


Consolidated resources and liabilities of the twelve Federal Reserve Banks compare as follows: 
KREKSOURCES— June 3, 1925. May 27, 1925. June 4, 1924. 
Jold with Federal Reserve agents. . ‘ $1,504,694,000 $1,521,237,000 $2,089,133,000 
Gold redemption fund with United States Treasury 62,312,000 62,460,000 48,439, 000 





77, O08, 000 $1,583,697,000 $2,137,572, 000 
593,872,000 
393, 648,000 





Gold held exclusively against Federal Reserve notes. $1, 
Board 651,885, 000 


602,429,000 


657,496,000 


Gold settlement fund with Federal Reserve 
593,638,000 


Gold and gold certificates held by banks 


Total gold reserves &2.818,140,000 $2,838,011,000 $3,125,002, 000 
139,397,000 143,814,000 99,827,000 


Reserves other than gold 


$2,957, 537, 000 $2,981. 825,000 $3,224,919, 000 


Total reserves 
48,557,000 52,450,000 49,611,000 


Non-reserve cash 
Kills discounted 


Secured by United States Government obligations 135,323,000 


266,097,000 


216,007,000 
197,992,000 


207, 758,000 


Other bills discounte:. 204,584,000 
$401,420,000 
55, 632,000 


$413,999, 000 
278,413,000 


Total bills discounted..... satus $412, 342,000 


Rills bought in open market.... 284,954,000 


United States Government securitles: 
20,098,000 


296, 666,000 
81,126,000 


85,012,000 
241,904,000 
2 298, 000 


84,338,000 
248,200,000 


Bonds 
Treasury notes 
Certificates of inde btedness 








Total United States Government securities...., $354, 105,000 $349,214,000 $397,890,000 
Foreign loans on gold. 10,500,000 — 8 = aban 
2,250,000 000 A 301,000 





\ll other 


earning assets 


$1,064,151,000 $1,054,376,000 $856, 243,000 


Total earning assets 


Unecollected items 683,820,000 584,282,000 573,797,000 
Bank premises 59,867,000 57,174,000 
23,792,000 26, 779,000 


All other resources. 





Totai resources $4,837,457.000 $4,756,592,000 $4,788,523,000 
LIABILITIES— 

Federal Reserve notes in actual circulation 

Deposits 


$1,674, 686,000 $1,670,635,000 $1,884,039,000 


Member bank—reserve account 2,146,921,000 = 2,138,174,000 = 1,988,047,000 
Ciovernment 39,032,000 38,624,000 31,866,000 
Other deposits 36, 192,000 25,076,000 21,221,000 

Total deposits $2,222,145,000 $2,201,874,000 $2,041,134,000 
Deferred availability items . , 03,749,000 537,025,000 516,199,000 


111,456,000 
220,915,000 
14,780,000 


115,525,000 
217,837,000 
, 496,000 





5,539,000 
217,837,000 
13,501,000 13 


Capital pald in. 
Surplus 
All other liabilities 


Total abilities . $4,837,457,000 $4,756,592,000 $4,788,523,000 


Ratio of total reserves to: deposit and Federal Reserve 





note liabilities combined....... hwkdecas 75.9% 77.0% §2.2% 
Contingent liability on bills pure hosed for foreign 

correspondents $35,069,000 $35,780,000 $40,118,000 
FOREIGN BANKSTATEMENTS FAILURES (DUN’S) 

The following changes were noted in the _ Week Ended—— 
weekly statements of the Bank of England June 4,’25. June 5,'24. 
and the Bank of France Over Over 

BANK OF ENGLAND. Tot. $5,000. Tot. $5,000. 
Cold coin and bullion...decreased £217,676 | Bast 14006 105188 73 
Reserve in banking dept., South 78 43 96 48 

guid notes .. .. decreased 866,000 Wes 79 49 N4 53 
Notes in circulation. -Increased 648,000 stow . . = - ‘ _ 
Notes in reserve.........decreased 870,000 Pacific . badd 2s 34 16 
Loans on Govt. secur....increased 5,960,000 : awed poe po , 
Loans on other secur....decreased 1,931,000 Total 36200: 22S 190 
Public deposits..........decreased 4,175,000 Canada ‘ ‘ 41 24 57 31 
Other deposits........... increased 7,385, 000 * a took F : 

1925. 924. 1923. ae 

Ratio of reserve. ..21.79 15.41 18.50 June 6,'23. June &,'22 
_ Over Over 

BANK OF FRANCE. ‘ot. $5,000. Tot. $5,000 
Francs. hast ‘ 107 61 149 14 
Geta in Raed. Kepbtnoeeede jmarenees RY South 97 44 132 62 
Silver in hanc ee .increasec 25,000 Wes - . 
Notes in circulation. increased 045,575,000 Vest : ~ aye 11% 0 
Treasury deposits... decreased 25,022,000 Pacific a0 16 42 18 
General de peste. decreased 83°673.000 - 2 er 
Bills discounted. -increased 582,028,000 Total 334 16h HHO 24S 
\divances -increased 56,544,000 Canada A 33 Mw 2n 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES 





————New York. Chicago.——_—— 
May 27, 1925. May 20, 1925. May 27, 1925. May 20, 1925 
i 5 45 Hi 


Number of reporting banks...... , 65 Ta) 
Loans and discounts, gross: 


Secured by U. S. Govt. obligations. . $60,890,000 $61,396,000 $20,253,000 $24. 709,000 
Secured by stocks and bonds.......... 1,955,583,000  1,934,277,000 569, 954,000 SHS, 942, 000 


694, 409,000) 


All other loans and discounts. . 2,203,185,000 2,205,848,000 685,600,000 


21,000 $1,275,807,000 $1, 278,060.000 





Total loans and discounts... $4,219, 658,000 $4,201,5 


Investments: 


United States pre-war bonds..... 29,127,000 29,127,000 1,933,000 1,933,000 








United States Liberty bonds...... ‘ $94,660,000 503, 564,000 S84, 191,000 M4, 1650 (4M 
United States Treasury bonds...... 162,254,000 163,201,000 26,384,000 25, 958, 004) 
United States Treasury notes.......... 183,992,000 179,927,000 60,015,000 60, 165,000 
United States Treasury certificates... . 54,091,000 54,851,000 2,171,000 
Other bonds, stocks and securities.... 846,361,000 847,459,000 196, 4544, 000 

ED NS 5 eden windadéwad $1,770,485,000 $1,778, 129,000 $371, 148,000 $371,496, 000 

Total loans and investments....... 5,990,143,000 5,979,650,000  1,646,955,000 = 1,649, 556,000 
Reserve balances with F. R. Banks... 698, 306,000 679, 280, 000 153,674,000 159, 147,04") 
Ns i nde Dak o.neathoecie ‘ 66,097,000 $2,122,000 23,768,000 25,067,000 
Net demand deposits.................. 4,986,571,000 4,997,676,000 1,134,008,000 = 1,141,693,000 
WY GID ida ceannacacicdceccccsecs 846,184,000 845,759,000 484,541,000 $84,754,000) 
Government deposits. .................. 24,114,006 24,114,000 10,618,000 10,618, 000 

Bills payable and redis. with F. R. 

Banks: 

Secured by U. S. Govt. obligations $8,325,000 13,000,000 4,455,000 1,260,000 
Be I a 6 0.6 6nd0006ndessddatieccecesic 22,903, 000 10,005,000 990,000 730,000 








$5,445,000 $1,990,000 

















Total borrowings from F. R. Banks. $71,228,000 $23, 005, 000 
All Reporting Member 
Banks. 
May 27, 1925. May 20, 1925 
Number of reporting banks....................-0ee00- 736 sti 
Loans and discounts, gross: 
Secured by United States Government obligations............... $178, 163,000 $183, 107,000 
ee ee oi a gan de ada eemenee pemee 4,881,866,000  4,847,438,000 
ee ee I SD IS io oes c-ceevcastcaccasundaes 8,047,903,000  8,066,563,000 
Se Ne I ooo ad ccdnkeceswaeecd dake $13, 107,932,000 $13,097, 108,000 
Investments: 
United States pre-war bonds:..............secceeeeees Wile nstaabke 218,674,000 220, 201, (4) 
ee es ccc vescacebikekacenenawecees 1,352,943,000 = 1,378,812,000 
United States Treasury bonds....................se00- Sach ideass 449,741,000 $46,437,000 
eee SO I MIND 6iic cece swcccececncses 426,327,000 $25,425, 01) 
United States Treasury certificates....................- 106, 162,000 108,670,000 
Other bonds, stocks and securities.................... 2,931,498,000  2,.906,566,000 
EE ee Pe re Ya ee 5,485,345,000 $5, 486,111,000 
ee ee cn cana kien seneeadednevan tie 18,593,277,000 18,583,219,000 
Reserve balances with Federal Reserve Banks........... 1,608,346,000 = 1,591,110,000 
RN ee ek sas oS ccna eawiainaeea Ramee 284,987,000 275, 694,000 
ee sc ne nhanacddaeeeied abawecsadenkwikeiewe-s 12,644,776,000 12,694,068,000 
i i cee caiea bea ia keiccdterst ad eaeawanestaue saeKeee® a 5,169,061,000 5,158,152,000 
ia kanes Abuse aniadd 6aeedweennandeeents 139,667,000 137,973,000 


Bills payable and redis. with F. R. Banks: 
Secured by United States Government obligations. . 
Se a6) trede dade aedadheesienassdntienssbaeeees caress 


129, 303,000 84,800,000 


88,756,000 65,315,000) 
$218,059,000 = $153, 124,000 


Total borrowings from Federal Reserve Banks... 





CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 


Com. Dis 








Call Time Loans 

Loans. 60-90 Days. 6 Mos. 4-6 Mos 

I a aed ad 4@3% 4 @3% 4 @3% 414@4 

Previous week ........... sd: bred oa lacouvsida irae 4 @3% 4 @3% 14@1 
NE NS oie oats Baseda’ ead ES 41,4314 41403", 144@3'4 
Ss .. \ aera errr ecccceed @2% 4 @3% 44@4 $4@4%q 

SN NE I baci cecaaniwss cadieenn’-an's weed GAY 5 @4% 5 Haas 

BAR GOLD AND SILVER 

Bar Gold sar Silver Bar Silver 

in London. in London. in N. ¥ 
Last week ppateeknces ahs ... S4s 11440 31440@31%4d 68TAC 6846 
ER EE ATE ES . 84s 1144d@S84s 114d 315%d@314Ad 68c @b6TA 
| OY Ee ae ke bennat 87s 08d @S4s lid 324%,d@31 sd 695 gC@HH4 
I i ee eee 95s 10d @P5s 06d 3,dGHNkd  b674cQ@6e% 
GES WEEE Ts oo vc cc cdcccscicnseveses . 89s 02d @S9s 00d 314%d@31lted §Hlec Qh « 
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Per Cent 
Departure 

















From 
Normal Norma! 
$66,315 + 13.8 
39,030 1.) 
160,979 
+4 i 16.4 
2 i Seas 
+ 15.9 
I + 3.4 
“4 + $.2 
9 + 2.4 
l + PO.6 
+ 32.9 
i” BS 
9 + 7.0 
21 1.¢ 
62 4 23.3 
11 
] ‘ 
$5.4 
5.7: > 
CAR LOADINGS 
[ATION. 
2 Apr: 25 Apr. 1s 
l 959,225 922,77% 
Mar. 3 Mar. 22 
369,275 44,8 
INGS 
Net Change. 
$30, SSN 1.94 
> 00 
1 ‘ 
1.3 
96 57. $68 5.10 
di 791,269 0.92 
' > y 
Y PRICES 
Previous Corresponding 
Week Neek, 1924 
$39.00 FL5.00 
1ti% O81, 
an) 74 
17.0 17.00 
< 9.10Q@7.92 9.00@7 4 
; 1.40@ 1.50 1.15 
,.00 3.25 
13% i2 
Oo, OS14 
sh 2 
21 4 
24.00 
14 
21.50 
1.26 
13 
OS40) 
46 
1K) 
1.06 
55 4.75 
104% 10% 
10 10! 
09%, Te 
09 ooY, 
Go 20 
70 19% 
4 5.30@5.35 5.35 
6.25 4.7504 
.0T07% O8SS 
55% 2\, 
5.50 0) 
mw) o2 
yw a2 
Fu 
$.(M) 
prered, cogeecsareerooes + 
hee tote ereeeeet totes, 
~ x aT 1T v 





NEEK’S PRICE RANGE 


OF GRAIN 


WHEAT 
I, “% Week. Same Week 1924 
Hig Low. High. Low 
70%, 1.57% 1.0614 1.02¥, 
1.67% 1.55% 1.08 1.04% 
1.70 1.58% 1.10% 1.07% 
OATS 
Last Week. Same Week 1924 
High Low. High Low 
54 AT 4614 $31 
5K 47% 40% 39 
7% oO 2 403% 
CORN 
Last Week. Same Week 1924 
High Low. High Low 
19 1.12% 78% 75 
1.19% 1.13 78% 75s 
01% 71% NX, 
RYE 
Last Week. Same Week 1924 
High Low. High Low 
1.19% 93 68% 66% 
164, 1.10% 6914, 675% 


WEEK’S PRICE RANGE 


OF COTTON 





ANNALIST INDEX OF WHOLESALE FOOD PRICES ¥ an 
a BASE-AVERACES 1890-1899-—400 PER CENT INDEX N watszs| ransporta t ] Of) 
_ | = a = T T T = 253 
- | 
25 | | a ee | | * | oa | } 5 Revenue car loadings— Period Dat 
. re All commodities ............ -.... Week ended M 
Phe”! Grain and grain products...... Week ended Ma 
. a” ‘ee tA, rect Coal and coke ............... .. Week ended May 
200 ~—-+ + +——+ a a ae ae | | 200 a EN s.n0x608s 00 . Week ended May 
| | Manufactured products ...... Week ended May 
Pie Seat || UW All age pene errr Year to May 23 
aad Grain and grain products....... Year to May 2 
isgat a 7 = ani a 2 ce a ce ee | en 75 | Coal and coke raat Pree rrrres or to Ma 2 
| a | | IE NE scceasccctccicnee Year to May 2 
a es a | Manufactured products ......... YeartoM ; 
150} _+_} a a oe ES i 4 jf = TS ee 150 Preigmt Car GUrpems. ......cc.e. Third Quart M 
| | Be | | Per cent. of freight cars service: able. May 15 
| | Per cent. of locomotives serviceable. May 15 
J shares LL } SS, POND Scbevdsevececdccedens Year to Ma 
(RR Tis MAR APRIL har eT ite = SEPT. OCT. NOV. DEC. FEB. MAR. APRIL MAY fy Ae STO ee a ener n? comet ses s\¢ 4 — ; »M 
mm 1925 Rate of return on property invest- 
° 5 Y-4 ‘ « loa ment— 
eee Gis TO 5 snes ss. 211.221 | oS Sara 174.287 Eastern District .............. Year to M 
2 Southern District ........... ..Year to Ma 
_ «See 209.562 | June 9, 1928............ 175.161 eee eee ****" Neat to M 
Year to date—213.326 United States as a whole........ . Year to M 
icialie i SUMMARY OF IDLE CARS ANI 
a Sa AMERICAN RAILWAY ASSO' 
Dh. chs ttatdens simbidh des es came I toa VELA oA edna andadecaesadaes 295.607 » o MA 
ah oh 8 iss ed ae hee Me gira sic) cocccavacenccunt 287.080 May 23. May 16. M 
| _E PRR ANe Aten aes MOI eins Shcdicliscdscckcscasa sent 261.796 Car loadings.......... 986,209 984,916 
ARORA inca se Re STR oc SiS SI ed a5. o wosinw nel 175.720 Apr. 30 Apr. 22 
Bock as Sons tecn ieee te era aes MINS TEE a eS tected cacénesgee 9. Idle cars...........--. 364,556 $01.55 
GROSS RAILROAD EAR 
ITEMS COMPOSING THE INDEX 1925 
. Third week in May, 16 roads.... $16,688, 46: 
Last. Prev. Range for 1925.— 2 Second week in May, 14 roads.. ,601,28 
Week. Week. Hi = Low. 1923 First week in May, 13 roads.... 14,720,839 
Hogs, medium to heavy.......... $12.1375 . $12.125 $14.0125 $10.15 $7.10 Fourth week in April, 13 roads. 21,643,981 
Steers, good to choice............ 10.50 10.25 10.70 9.425 10.20 Third week in April, 16 roads.... 16,289,410 
Beef, salt, per 200 pounds........ 19.50 19.50 19.50 17.50 15.00 Month of February, 176 roads....... 454,996,099 
Pork, salt, per 200 pounds........35.00 37.25 41.50 24.50 26.25 From Jan. 1, 176 roads............. 1,939, 752, 111 
Flour, Spring patents............. 10.675 10.60 11.56 9.80 7.50 —_ 
Flour, Winter “eer 9.675 9.675 11.125 8.775 6.50 a 
ier. Middle br ay mont f ere ‘ 1650 1750 .15375 11825 
acon, clear sides, pound........ 2275 - 2500 .1975 11375 4 7 
Se, Be BOM BID. Bo dccccccce . 466875 .6125 A20525 441875 WHOLESALE COMMO DI 
Potatoes, white, per bushel....... . 7050 1.1875 .48 5700 
et sresh. per pound... saseesens 1450 1600 1200 1425 Commodity. Unit 
Mutton, dressed, per pound...... 1500 .1650 -1250 .1050 . ann ¢ 
Sheep, wethers,'100 pounds... ... $125 USI 8.25 8/375 Se ee Bs "LE 
Sugar, per pound................. 0580 .06925 0570 0990 + peed epee ela ea Bt 
Codfish, Georges, per pound..... ; .1025 .1025 .0925 0875 Cast “tron, ; Chicago tig npis teeta To 
ff eer 6. 6.70 9.0625 6.4375 4.40 Coal an * stove Sepa ry Sites 
Cornmeal, per 100 pounds........ 4. 3.125 3.575 3.125 2.15 4 t; ogi By : Pag oseper 
iia oo oe . Coal, bit., f. o. b. mine, Pitts., No Ton (1 
Rice, extra fancy, per pound..... 08125 .08125 775 0775 Coke. furn spot Tor 
Beans, medium, per bushel..... 3.75 4.35 3.28 4.80 Copper he alld eat a Lb 
Apples, extra, per pound.......... 12375 14375 -11625 0975 Cottonseed oll ............. Lb 
Prunes, 60-70s, per pound......... 0725 0825 0700 0925 Eges, fresh, firsts........2.. 2. Doz 
Butter, creamery, pound.......... 4175 4850 38187 38875 Gasoline, bb Aes ee : 
Butter, dairy, pound.............. 4070 4500 3700 3850 oe Oa a j Tor 
Cheese, State, whole milk, pound. 2575 2600 2325 28125 Hides, nat, strs...........- Lb 
Coffee, Rio, a gap eae 1975 2375 1750 25 118125 Iron, basic pig, a See Ton 
igom, Bees., Prtts......... To 
Kerosene, sn cake Ga 
——. y bake teseeeesee-s ‘ Lt 
MORO, BION cosccccsecdone Lt 
ALIEN MIGRATION , MEME (bn.c0'o6 000000008 30K 
sinse K$6660 0080008000 Ga 
March, Feoruary. January. December. November. iat cnt : Bb 
Non- Non- Non- Non- Non- Mii pe neg ae r 
Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi-_ Immi- Printcloths, 39-inch, 68-72s... jaa Te Se 
grants, grants. grants grants. grants. grants. grants. grants. grants. grants. Snot 
inbound ..... 26.619 12,997 20,913 9,915 20,952 8,880 28,098 9,612 29,345 12,386 Printcloths, 38%4-inch, 64-60s.......Yd Contr 
P , ‘ ‘ Rubber, Pl., 1st Latex, spots. Lb 
Non- Non- Non- Non- Non- fe : * ‘ 
ksmi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- gg El poe Ramage 4 nets. * 
grants, grants, grants. grants. — grants. grants. grants. grants. grants. Silk. Sinshiu, Noe 1, Yokohama. x Lb 
Outbound ...... 4.993 6,759 4,087 6,127 3 7,873 14,288 10,895 8,605 9,645 Spelter, St. Louis Lb 
‘jain or loss. +21,626 +46,238 +16, ay +3,788 it 760 41 007 +3,810 —1,283 +20,740 +2,741 Tin ee Sg Tb 
Aliens debarred. 1,952 1,624 2,001 2,102 * 2,149 OS RE ee aR Rear ie 100 Ib 
Wool O., fine Penton oso delaine, Boston Lb 
yy ? ool, O., half-blood unwashed comb, Boston. Lb 
I AILURES (BRADSTREET S) Yellow pine timbers, long leaf, rough, 6 ft 
006660469 600.0 08606 0860008 20 and unde 
f May, 1925. April, 1925, May, 1924, _— sadlamaciion 
a — = { Number 1,571 1,658 1,73 
Commercial Failures. ..........-.s0004. “*) Liabilities $38,769,951 $50,918,637 $69, 397, R45 Leet 
prety RANGE OF DIS‘ 
BUILDING PERMITS i-leed to etfs 
r a aS 5 SA Se a Sa Se a 
P ae = ) OS RG ee tee oem en SS 
April, 1925. March, 1925. April, — a hae 
Bunting Penmntta § Cities +: 170 170 i oT t T 
uilding Permits. i Amount $406,158,937  $350,411,07S $297,237, O88 | fae Ee ee} } 
IRON AND STEEL FIGURES 
April, 1925. March, 1925. April, 1924. 
Geafilled steed OTGOTS, COMB. .0c cc ccvcccccccccccccecspescccces 4,446,568 4,863,564 3,333,585 
eee SIREN BOOGIE. ono 00.5565 cc cccccecceccecccoceseneccios 137,982 161,482 128,787 
Pig iron production, daily, tons..... ......ccccccsecescccece 108,632 114,975 107,781 
ee A A a 
Total N. Blast Furnaces. Active May 1. Per Cent. of Total. 1923 
Pig iron (Iron Age figures)....... ° 399 220 Hs) —_—— 
THE 
The week's range of exchange on the principal foreign centres last week compared as follows: 
eo tee aee  oa DEMAND. ——_—__—_—__—___——__CABLES. - - + 
Las st Week. Year 1925 to Date. Same Week 1924. “Last Week. Year 1925 to Date, Same Week 1924 yu 
Normal Exchange. High. Low, High, Low. High, Low. High. Low. High. Low. High. Low D 
4.8665—London ........+.+.++ 4.86 4.8544 4.864% 4.74% 4.31% 4.30% 4.86% 4.86%, 4.74% 4.32% $. 305% ‘ 
OEE I, i cddtixnecca<. ME 465% 5.4414 4.65144 5.18 4. 5.02% 5.45% 4.66% 5.1814 4.8914 
19.28 —Belgium ............ 4.8914 4.6314 5.2014 4.6314 4. 4.90 5.21 4.64 33 
19.28 —Switzerland ........ 18.37% 18. Ft 9.50 .20 18.39% 19.51 19.22 
EE Es coiccncncisace a 4.08 3.4 4. 4.0814 4.2444 3.95% if 
40.29 —Holland +0. .t 40.19%, 40.63 39.83 el 
19.30 —Greece .......2s.00- 1. 1.77 2.00 1.52 re 
TEED GOED ccccacsccccess of 14.70 13.99 | 
26.28 —Denmark 18.97 17.68 | 
26.80 —Sweden 26.99 26.74 | 
26.80 —Norway 16.66 15.16 j 
51.41 —Russia* 15 12 $6 
48.66 —Bombay 36.56 1 
48.66 —Calcutta 36.56 
78.00 —Hongkong 56.62 
.-.. —Pekin 79.87 
198.82 —Shanghai 76.62 3. j 
BE. IE 55 60.50 tn ucvins 42.00 38.37 Sent 
= 00 —Manila .........+++. 50.125 49.75 
—Buenos Aires . .f 40.50 37.62 TH 
aE osc vccceece 6 11.98 10.15 
—Germanyt .......++-23.! 23.8 23.81 23.80 4, 166 
—Austriaf ........--. 14.125 14.125 14.125 .0014% 
PN accssicvcces “000011 19.25 19.25 19.: 000012 
—Czechoslovakia 2.92% 2.9%, 3.02 2.4 2.92 j 
—Yugoslavia .....-.+. 1.20 1.68 1.80 1 1.20 On 
—Finland 2.51% 2.52% 2.52%, 2.5 2.51% D 
—Rumania ........-. 538 45 42 rig, AS 3 45 $21 
EET occcccevese 0014 -OO13%, 0012 OO14 0014 Oo14 -00138% ‘0012 > mw12 
*The figures given under ‘“‘demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. 
‘Quotations for new reichsmark. Trading began Nov. 7, 1924. I 
tl’rice of one Austrian schilling, representing value of 10,000 Austrian crowns. Previous quotation for crown had been at rate of On 
S14.12% per million crowns. De 
Jar 











Last Week. Net 
ligh Low. Cc oy Ch’ ge 
3.95 22.40 5 + .71 
} 21.87 60 
8 22.07 mM 
12 21.68 54 

4) 21.96 23.01 i 5 
Same Week 1924 

High Low 
30.50 28.10 
27.50 25.63 
26.75 74.92 
26.50 »4. 65 


24.80 
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SHARES SOLD ON NEW YORK STOCK EXCHANGE 
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LN , “KT Wn DE . TWAPAL MAY fUSc Ly s X TY a O'yAN. FEB. MAL x ke ™T. Nov “Jan. FEB MAR APRIL MAY JUNE JULY AUG. SEPT. ox | 
4 ] | 1924 een — 1925 " __ | 
TWENTY-FIVE RAILROADS SHARES SOLD ON NEW YORK STOCK EXCHANGE, 
Net Same Day Net Same Day : . on 
High Low Last. Ch'ge.LastYr. | High Low. Last. Ch'ge.LastYr. Week ended June 6, 1925 
June 1 80.97 79.69 SO.04 70 62.49 June 4 80.36 79.31 5 2 63.63 me - 
June 2 80.31 79.47 79.95 0 63.00 June 5 SO.04 79.04 79. 78 03 62.89 1925. 1924 1923 
June 3 80.50 79.72 80.10 15 63.12 June 6 80.04 79.00 79.83 0 63.09 eee 1,402,117 310,425 79, 226 
TWENTY-FIVE INDUSTRIALS NE “iv nie 6 «argh all 1,351,582 623,623 $81, 4000 
Net Same Day | Net ye na Wednesday 1,462,732 750,909 7.015 
High Last. Ch’ge.LastYr. High. Low t. Ch'ge.LastYr. — 29° ° a0 136 
June 1...144.86 143.69 — 55 106.33 | June 4...144.94 143.41 143.78 —1.01 106,35 | Thursday 1, 288,110 572,835 79, 136 
June 2 145.33 144.92 41.23 107.28 June 5...144.22 142.6% 143.78 105.15 NE snéhcude-n 1,138,923 644,875 611,917 
lune 3... 145.85 144.79 13° 106.81 | June 6...143.96 143.42 143.57 21 105.31 | Saturday 708,954 204.715 418, 690 
COMBINED AVERAGE—S STOCKS a = 
Net Same Day Net Same Day an —— i 
High Low Last. Ch’ge.LastYr. High. Low. Last. Ch'ge. LastYr. Total week ........... 7,357,418 3,197,382 $, 337,384 
June 1...112.91 111.30 111.86 63 84.41 June 4...112.65 111.36 111. 36 68 85. Year to date 181,404,935 5 116,619,006 
June 2 12.83 111.42 112.43 + .57 85.14 | June 5 112.1: 110. oy 111.7 + .02 84:02 
June 3...1938.17 112.01) 112.44 + 01 84.96 | June 6...11 111.51 111. 70 08 = $4.20 YEARLY HIGHS AND LOWS 
COMPARATIVE AMOUNT, KAILS AND INDUSTRIALS, 1924 AND 1925. ? 
High. Low. | High Low 
Amount of rails and industrials comprising the week's total dealings compares as follows *1925. 113.17 June 101.16 Mar. 1919 99.59 Nov 69.73 Jan 
with last year _ PE 107.23 Dec 82.26 Apr. 1918 80.16 Nov 64.12 Jan. 
June 6, 1925 June 7, 1924. Changes Dias covectaceseed 92.52 Mar 77.15 Oct. 1917 . 96.46 Jan 57.47 Dec 
Railroads 1,172,448 729,474 442,974 MEd sewhedurasen 93.06 Oct. 66.21 Jan. __ ee 101.51 Nov 80.91 Apr 
Industrials 6,184,970 2, 467.908 + 3,717,062 Ee 73.13 May 58&35 June 1915 94.13 Oct 58.90 Feb 
— ——- =e 94.07 Apr. 62.70 Dec | RR 73.30 Jan. 4.47 Dec 
Total a 7,357,418 3,197,382 4 160, 036 *To date. _ 79.25 Jan 68.00 June 








Stock ‘Tresnetienn Shaw York Stock Exchange 


*Highest and lowest 


Week Ended Saturday, June 6, 
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Sales 7,357,418 Shares 











Yearly Lrice Ranges Amount Dividend, —— c —--——-Last Week's Transactions 
ie3 N24 i925 Range STOCKS Capital Per Pe- 

Hixh Low. High, Low High. Date Low Date. (and ticker abbreviations) ; Stock Listed. Cent. riod First High. Low Last. Change Sales 
, 64 61 75% May 2 62 Jan 6 ABITIBI PC IWER & PAPER (sh.) (ABI).. $1 Q 74 q4% 71% ; Prd) 
8. GF 93% 734s 103% Jan 9 90 Apr. 16 Adams Express (AE)... ; ee $1.50 Q 94% OD W2% 2 uM) 
1Dly 6's 16% u 18% May 13 Apr. 11 Advance Rumely (RX) 7 ¥ 16% 16% I » one 
4 24 4 2814 58% May 47 Feb. 18 Advance Rumely pf 12° 500,000 Apr The Q ath 565 =>) : <a 

125 May : 9% Apr. 21 Ahumada Lead ($1) (AUA) 1.192,M8 Apr. 2 2i« Q 12% 12% itt +, DAY 
tT ili% Feb. 26 86% Jan. 30 Air Reduction (sh.) sone 191,130 Apr. 15, '25 $1 Q 105% 106K 102% 2 5 
4 14% May 12 10 Mar. 19 Ajax Rubber (sh.) (AJ). 300,000 Dec. 15, '20 2 13% 13% 12% 5.000 
% 24, Mar, : Ji % Alaska Juneau G, M, ($10) (JU) 13,967,440 ‘ ‘ 1% 1% 15, + sin 
193 Albany & Susquehanna (AQS) 3 500,000 4%, SA 
96! 133 May 5 All-American Cables (AAC)... ; 27,586,000 1% Q 1338 133 133 100 
65 95% May so Allied Chemical & Dye (sh.) (ACD) . 2,178,100 $1 Q 93% 93% vo, 2 22,00 
110 120 Feb 9 Allied Chemical & Dye pf : 39,284,900 1% Q 119% 120 1194 4-3 we 
41% 86% Mar. S Allis-Chalmers Manufacturing (AH) 26,000,000 $1.50 Q a] Sow S2% 1% +, Sn 
90 108 June . % Allis- Chalmers Manufacturing pf... <a So 500, 000 1\ Q 108 108 10S + JO) 
i% 21% Feb. Me 19 American Agricultural Chemical (AGR) a ern 22, 2 . 204 20% Is i +100 
18% 58 May Mz 23 American Agricultural Chemical pf . eee 1t GG 6% 3 | 2 6.700 
os 206 Feb. ’ 13 American Bank Note ($50) (ABN).. ryt Q Iso Ime ren a 2) 
2 8% May Je 10 American Bank Note pf. ($50) Rucehtecnns 4,495,650 ( ’ 
iG 43 Jan F 19 American Beet Sugar Company (sh.) (ABS). 150,000 1 Q 411% 39% 39% 1& 000) 
. 84% May 1 t 28 Am. Beet Sugar new ‘ 7 5,000,000 84% S41, Stk. low 
22% ‘4% Jan 26% Mar. 24 American Bosch agneto"(sh.) (BOS) re 138,266 th 32% 32% 2% 0,300 
76 108 May 5 9% Mar. 30 American Brake Shoe & Foundry (sh.) (ABK) 156,239 Q 103%, 103 103% smd 
10444 113% May 20 107% Jan, 12 American Brake Shoe & Foundry = sessceces Q 113 113 Hz 4 1m 
95% 194 May 23 158% Jan. 16 American Can Company (AC) j 41,233,300 Q 195 1S} IST s% 23,030 
109 121% June > 115 Jan. 2 American Can Company pf ‘ 41,233,300 Q 121% 121 121% + ¥, aon 
111% May 8 97% Apr. 2 American Car & Foundry (sh.) (AF) 600,000 10465 1On 1035 ; 24.70 
118% 125% Feb. 18 120% Apr 2 American Car & Foundry pf..... 30,000 ,000 1% 1258 125 125%. : BLD 
21% 26% Jan. 17 22 Apr 2 American Chain, Class A ($25) (ACN) 8,750,000 Oe v 24 23% 24 + om) 
4% 6. Apr. 18 37 Jan. 27 American Chicle (sh.) (CCH) 75,397 1 5 Mi = | xro3y + 13 }, G00 
23 8% Apr os 37 Jan 7 American Chicle certificates (sh.) 61 an 4 ria “rigs + 34% 2,000 
SIMs 109 June 3 o4 Jan 5 American Chicle pf : : 1,686 500 1% 1m” 107 109 — + 1% 200) 

: 881. 107 May 28 ‘ 19 American Chicle pf certificates. eti< 1,313,500 . 107 

‘ 1% ed 6% Jan. 22 17 American Druggists Syndicate ($10) (ADS) 5,333,360 30 SA 6K 6% 1% 1.000 
1431 87 1644 88 166 Jan 2 27 American Express (AM)..... 18,000,000 I's Q 137 137 134 2.200 

39% Jan : 7 American & Foreign Power (sh.) (AFW) R06 843 St 37 34 i 9, 10K 

: os o4 Feb, 19 6 American & Foreign Power pf. (sh.) $1.75 Q 0% 91 OOF, 7 4,900 
97 a 127% Jan 7 7 American & Foreign Power 25% paid 4334 2 125 125%, 23% 7% O00 
_ 13% ily 14 Jan. 14 I 31 American Hide & Leather (HI) ‘ ‘- 11% 11% 11 y 700 
Hee 29% ane ~— Mz 31 American Hide & Leather pf Oct 1% 72% 731 721 1K 2,400 

” , June ti c R 18 American Ice (1S) or. x Q ir 5 1134 + H% 7 
go 84 May 21! 74% Mar. 17 American Ice pf ‘ prog iw Q . .~ ~ . + 1 SOO 

33% 16 41 Feb. 5 32% Mar. 30 American International (sh.) (AD)...... Sep. sz d 34 35% 33% 2,700 
13 10), if Jan. 114 Jan 2 American-La France Fire Eng. ($10) (AFG). rey how May 25e Q 13 13 13 1,600 
985, 91 7% June 9% Feb American-La France Fire Engine pf... 4,000,000 Apr. lt. Q oF 97% y74 cH) 
38 13 30% May 6 20 Mar American Linseed (AL) 16,750,000 Mar. ; 2814 2814 Dy " 1,600 
a8 28'y 11% May ‘ ond Jan American Linseed pf 16,750,000 July 70 TO 69 ? Bin) 
76% 64% 144% Mar 6 104% Jan American Locomotive (sh.) (ALO) 500,000 Apr. Q 123% 123% 122 are 3, 900 
122. 114% 124 Feb. 16 118% Mar American Locomotive pf 25,000,000 Apr. Q 122 . 123 123 1 00 
i) 4, 53% Jan 2 45% Mar American Metal Company (sh.) (AMM) 592 976 June Q 48 48 46! 13 44) 
WwW 106 116% Jan & 1 Mar American Metal Company pf 5,000,000 June Q 13 ; 

. . wo Jan 7 91% May American Piano pf (AMP) 6,000 ,000 Apr. Q 92 2 vz ,” %, 1 
% 76 105 Jan. 17 89% Jan, 3 American Radiator ($25) (ADR) 31,064,075 Mar Q O54 05 wm % , iim 
123% 20 130% Apr 2 1264 Jan, tk: — rican Radiator pf 3.000 000 May Q 130) : 

N4 Jan. 13 764% May 13 American Rallway Express (ARX) 9,539,700 Mar Q 7 79 7st 78% 1 21M) 
6614 Jan 7 48 Jan s Americ an Republics (sh.) (APU) 200 000 19 . . 

3 9% Mar 2 36% Jan 4 American Safety Razor (ARZ) 20,000,000 Apr 1 25 $1.50 SA Sil’ 51h WW, iV Se 2 400 

21% 104, 14% Feb. 28 8% June 2 American Ship & Commerce (sh) (ACS) 669,243 ‘ R5_ SB 8% 1 be 3, 700 
ude 31 1065 Feb. 10 2% Mar. 30 American Smelting & Refining (AR) 60,998,000 May 1, ’25 Is Q w1k 10645 Lng 102% + 1% 4,10" 
102% 93 110% Feb , 105% Jan 3 American Smelting & Refining Company pf 50,000,000 June 1, "25 1% Q 108% 11 108% 1M + 1% in 
— Week! J 

ee + Pointing out economic conditions that may have Sent gratis on osephthal & Co. 

St k tt a vital i i request for A-16 MomDere Stock Bachange 

| oc | etter tal bearing upon the course of security prices. q 120 wel lame Weak 
: ; - . Telephone Rector 5000 = 
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- _ - a early Price tanges, — Amount , divider oe Tr — 
19 923. % 92D a Poms STOCKS Capital ee Di - ae id. Week's Transactions, 
High. Low. High, Low. _ High, Date. Low. Date, (and ticker abbreviations) Stock Listed, Paid. Cent rd I Last. Change Sale 
152% 130 153 134 150% Feb. 19 138% Apr. 22 American Snuff (SNU).... 000,000 Apr. 1, '25 3 Q 14 5 34 35 
101 9 100 94% 100% May 13 98% Mar. 2 CEE SESE SN EES SE NS ST OEE .. 3,952,800 Aor. 1, '25 1 Q rigs io” sas ats 
- 3 ae an 40 May 28 38% June 5 American Steel Foundries (sh.) (FJ)......... a 4) sé5 38% 11 4,600 
105% 97% 109% 101% 112 Apr. 18 108 Jan. 7 American Steel Foundries pf............... .. 8,951,300 Mar 1% ( 111 - 
85 48 61% 36 714% Apr. 14 47% Jan. 16 American Sugar Refining Company (S)....... 45,000,000 July 1% 62 63% 1% 9,900 
108% 92 99% 77 101% Feb. 28 91. Jan. 17 American Sugar Refining Company pf..... 45,000,000 Apr. 1% ‘ vr xi ¥ "200 
36% 16 28% 6% 24% Feb. 14 May 6 American Sumatra Tobacco (AMS)........... 14,447,400 Aug 2 ; ’ s 9 F 4,400 
65% 324% 69 22% 864, May 28 28 Apr. 27 American Sumatra Tobacco pf................ 1,963.500 Sep. 3 80 SU 82 4 200 
58} ) 431% 38% 47 Feb, 25 37% June 1 American Telegraph & Cable (ACE)... ... 14,000,000 June 1% 7 7% 39% + 4% MM) 
128% 119% 134% 121% 140% June 4 1803, Jan. 2 American Telephone & Telegraph (ATT).....914,015,100 Apr. 214 9 %% i or 14,000 
a ee 89 2% 96% May 23 Feb. 17 American Tobacco ($50) (AT)...............- 40,242,400 June $1.75 ) HS —1 6,300 
in as 87's 81% 96% June 1 84% Feb. 17 American Tobacco B ($50) (ATB)........... 57,382,900 June $1.75 ? ot} Hy yy, 5,400 
105% 100% 106% 101 107 June 5 104% Jan. 5 Amerivan Tobacco Company pf............... 52,699,700 Apr. 1% r t nea + & 0K) 
* ‘ 115 106 115% June 6 103 Apr. 22 American Type Founders (TY)................ 6,000 Apr. 1% Q ) 0 TS 1,000" 
~ 107% 105% 108% Jan. 20 105% May 2 American Type Founders pf............. Apr. 1% Q : 
wi ci 41% 24 6S June 2 34% Jan. 13 American Water Works & Elec. ($20) (AWW ) 10,000,000 =May 30¢ Q , zy 34,600 
93 854 101 8914 103 Feb. 17 100 «Jan. 9 American Water Works & Electric ist pf.. 8,966 ,3) May 1% Q uy 00% 2" BOO 
67% 48'y 102 66 108 June 1 95% Jan 2 American Water Works & Electric partic. pt. 9,814,200 May 1% 2 Oo OG + 1% ‘100 
98% 9242 sei 90 97% Jan. 20 96 Jan 8 American Wholesale pf. (AWH).............. 6,917,7 Apr. 1% Q 
109% 65 51% 64% Jan 6 34% May 6 American Woolen.Company (WY)............. 40,000,000 July 1% sly — 1% 12,700 
111% 96% we 96% Jan, 20 69% May 6 American Woolen. Company pf.... 997 300 Apr. 1% ) 78% — 1% 2,400 
34 1% 1% 7% Jan. 3 2% Apr 2 American Writing Paper pf. (AW)............ 8,058,500 Apr : 1 : 4 ly % 3,500 
2% 1 4% 1 Jan. 2 2% Mar. 21 American Writing Paper pf. ctfs. of a“. 4,721,000 aida 
19% b% 12% at 12% Jan. 9 7 May 12 American Zinc, Lead & Smelting ($25) (ZA).. 4,828,000 May 1, ‘17 Th % 300 
58% 24% 38% 24 9 Jan. 9 24% Ma 1 American Zinc, Lead & Smelting pf. ($25).... 2,414,000 Nov. 1, ‘20 $1, 0 2a — 1% 200 
53% 32% 48% 28% 48 Jan 3 35% Apr. 21 Anaconda Copper Mining Company ($50) (C). 150,000,000 May 25, °'25 1 Q 6 2h 28,800 
24% 11 22% 12 34% May 8 22. «Feb. 17 ‘Go Se ee er irre erie ce Serre : 0) , 500 
45 21 46% 25 60% May 8 40 Mar. 24 (GRP RI ists ee Re peers 4,000,000 ; ‘2 ala 
; ne 29 28% 35% Feb. 13 26 Jan. 7 Archer-Daniels-Midland (sh.) (ADD)......... ~ 200,000 . $ 2% J 600 
ee — 91% ! 8 May 21 90% Jan. 5 Archer-Daniels-Midland pf.................... 5 000 May 1, '25 1% Q) i " 
9414 88% 8314 97 Feb. 14 90% Mar. 31 Armour of Delaware pf. (AMD).............. 257,300 Apr. 1, ‘25 1% Q 24, t+ 1% 3,000 
ae m : . 22% Mar. 18 20, Mar. 19 Armour & Co. of lil., Class A (AMR “‘A’’)... 29,118,825 Apr. 1, °2! BK Q 20% + M% », 4) 
18% 10% 14% 6 12% Jan, 28 Jan. 5 Arnold, Constable & Co. (sh.) (ACT)........ 175,000 ‘ ‘ } 8% $, 600 
. 44 May 18 May 14 POE: GARD TRIE 56 cicccdctcnentavscesensns se $1 40% 1% 4100) 
‘ . 103% May 19 101% May 14 EO EE ae June 1, ‘25 1%, 2 \ BOK) 
18 15 16% 14% 15% Jan. 14 15 Jan. 7 Art Metal Construction Rood Apr. 30 2K ‘ 1 a0) 
89 62% 1404 79 214 May 25 128 Jan. 5 Associated Dry Goods (DG)..................- May 1. 1 Q 
89 82 94 83% Mar. 12 94 Jan. 2 Associated Dry Goods {st Ot Kabadceunetesdaded June 1, ie ) 8 8 % aad 
93% 84 102% By 108 Feb. 7 101 Jan. 2 Associated Dry Goods 2d pf.................. June 1. 1%, 2 ’ 
ie eel 54 June 3 51% June 2 Associated Dry Goods (sh.)........ . y ° 1% 33% + % 630K 
29% 24% 34% 27'2 40% May 22 32 Mar. 30 Associated Oil ($25) (ADO)................ Apr. 25, '25 37% ( ’ 8% 39% + Ms 2, 40) 
105% 4 120% 97% 127% Mar. 2 116% Jan. 16 Atchison, Topeka & Santa Fe (A) June 1. ‘25 1% P } 18% 118} 1% 9,100 
905 85% 96% Me Apr. 20 92% Feb. 17 Atchison, Topeka & Santa Fe pf.............. Feb. 2. '25 214 SA Vy Bald + ' 1,100 
3% 1 5 % Mar. 6 3 Jan. 14  °®#Atlanta, Birmingham & Atlantic (AAB)...... “30,000,000 5 43 4%, - &% 7.500) 
127 109% 132% 112 166 Mar. 3 147% Jan. 16 Atlantic Coast Line (AX)......... ae ones 67,586,200 Jan. 10 3% SA 643 62% 163 -2 3. OOK 
34 94 23 10% 48% May 6 20 Jan. 5 Atlantic, Gulf & West Indies S. S. (AG) jiated 14,963,400 Feb. 1. 5 : rf 45 47% + 2 16,200 
27 6% 31% 12% 47% Mar. 3 $i 06Jan. 5 Atlantic, Gulf & West Indies S. S. pf......... 14,979,900 Jan. 3. $1.25 453 45% 45% + 2 3, 900 
160 98% 140% 18% 117% Feb. 6 95% Jan. 2 Biamtic Mating (A1). .. ..o0scccscscesccaes 50,000,000 June 16, 1 198 108 113 + ah RM 
120 115 118 108 117% June 2 113% Jan, 16 FE EEE TO 20,000,000 May 1, 1% Q 1 117 117% + 1 300) 
57% 51 54% 7 52% Feb. 24 45 June 5 Atlas Powder (sh) (APW)..........--0-0000 "249,524 Mar. 10, $1 Q ' ‘ 46 + 200 
82 93 84 94 Jan. 9 oe ae ee Ss Ree 9,000,000 May 1, 1% 93% 
20% 7% 11% 5 13. Apr. 28 9% Feb. 16 Milne PORE TOY CAMO 6 aos 0secccciacace 95,000 ; (% 10% % _ 
35% 7 33% 18% 32% Jan, 12 23% Apr. 30 Austin, Nichols & Co. (sh.) (ANO).......... 131,413 : =4 24 ! ” 
89% 78% 91 9 93 May 14 87% Jan. 27 Austin, Nichols & Co. pf...........ecceceeeees 5,500,000 1% a 
28'4 6% 8% 1% 4% May 14 1% Jan. 7 Auto Knitter Hosiery (sh.) (AKY)............ 100,000 $1 3's 
1% 2 4% 4% Feb. 10 4 Mar. 10 Auto Sales ($50) (AU)...................000- 4,029;600 i 4 Me a 
14% 16 «11% :16% Feb. 3 Bee Oe RM oo sccsnccannsscnaveccsca 2'886.735 Dec. 31, *21 §43 4 14 = 
1444 110% 134% 104% 1 Feb. 26 107. Mar. 30 "BALDWIN LOG CETTE: ae ‘95 31 5 x) 1% x12 3% 64,300 
noe nmin: = he eee ee StS Ue CUB OG 1 14% + 2a 300 
60% M% 84% 52% Mar. 6 il, Mar. 39 Baltimore & Ohio (BO)...-2200 0000000000000. 152/314,800 June 1° 25 1%, «6 78% % “ 
0% 55% 66% 56% 66% Jan. 6 62% Apr. 21 EN EES EE RT Beir igi 60;000; June 1. '25 hy Q 64 64 ies ++ 
a 4s, 39% 42% Jan. 15 35% Mar Somer & Avessteck ($50) (BGK)... 3,860,000 ‘Apr. 1, ‘25 % Q 39 39 39% “a aD 
94" 84 86 94% Jan. 5 90 «Feb. 19 Bangor & Aroostook pf................eee005: 3,480,000 Apr. 1, °25 1% Q 1 a1 91 “a - 
55 20% 39 23% 49% Mar. 4 35 Jan. 5 Barnet Leather (sh.) (BLR)...............-.. "40,000 Aug. 15, 20 $1.50 | 35 * case 
82. 95 85 96 Jan. 24 96 Jan. 24 eS AR ORRRE EI Ce 1,500,000 -Apr. 1. ’25 1% 96 adh 
35 9% 23% = td 30 Mar. 3 21, Mar. 24 Barnedall Corporation, Class A’ (638) (BDI). 14,000,000 “Apr. 30, 21 g2yc 24% Ye a 
22 6 17% 0 23 Feb. 6 16% Apr. 22 Barnsdall Corporation, Class B ($25)......... 3,713,275 Apr. 30, °21 62%4c ) 18% 1% ol 
62 50 59 39% 53% Feb. 14 39 Apr. 28 Bayuk Cigars, Inc. (sh.) Se i ae 77,12) Panga ‘ 40 ; snes 
100 95 98 95% 98% Feb. 16 95 Apr. 25 EE ERS nee 2,000,000 Apr. 15, '25 1% 2 96% 
*40 *40 *3 *37% #jj.°29% May 7 *291%, May 7 Beech Creek Railroad ($50) (BCH)........... 6,000,900 Apr. 1, ‘25 AOC ) "29% ae 
81% 48% 72% 44% 74% Jan. 10 Mar, 23. Beech-Nut Packing ($20) (BNU)..... se ceeanhEs 7,500,000 Apr. 10, '25 60c 87 67 ; _— 
104104 113% 113% __ iehaites naar teeepanes Beech-Nut Packing pf., Class B.............. 1,119.500 = Apr. 15, °25 1% 113% 
71% 41% 62% 37% 3% Jan. 13 37 June 5 Bethlehem Steel (BS). July 1, ‘24 1% 4 37 38 2 2.900) 
97% 87 97 89% 102 Jan. 31 93% June 1 Bethlehem Steel 7% pf. Apr. 1, ‘25 1% Q " 3% x04 P % 200) 
111% 100% 110% 102 116% Feb. 9 ar. 19 Bethlehem Steel 8% pf.... Apr. 1, '25 2 Q x110 300 
98 89 93 73 ee Ee Blumenthal (Sidney) & Co. pf....-...-..--+--- 2,500,000 Apr. 1, '25 1% Q 79 
7% 3% 7% 3% 7 Jan. 10 4% May 4 ee eS SS rere 249,970 Apr. 1, "19 50e +5 4% + % 
38 25 4214 20 34% Jan. 9 25 June 3 eg IE RS arr eees 998. Oct. 1, '20 1 2 25 + 
, y 44% May 25 33% Mar. 17 Briggs Manufacturing (sh.) (BGI)........ .. 1,999, Apr. 25, ‘25 87% 40) 41% Me 
9% 3 6 1% 3% Jan. 26 15% May 4 British Empire Steel (BMP).................. pe Sere < es a 
6914 52% 4 30 33% Feb. 25 25 June 2 British Empire Steel Ist pf.................+. 8,032,100 Feb. 1, '24 1% ‘ 25 o 
26%, 12% 157 5 11% Feb. 2 7% Apr. 25 British Empire Steel 2d pf..............-.005 47,325,100 ‘ ‘ 8% rm 
121% = 1044 124% 107% 140% May 22 120% Jan. 2 Brooklyn Edison (BE).............ss++sesses 59,9777 4 133% + 1 
18% 9% 41% 3% 50% June 2 35% Jan 5 Brooklyn-Manhattan Transit ctfs. (sh.) (BM) 767,127 48 418% My ih 
49% 31% 75% 48% 81% Mar. 14 72% Jan. 2 Brooklyn-Manhattan Transit ctfs. pf. (sh.).. 244,949 $1.50 Q i 31 + 2% 
‘% F 82% 56% 1% May 22 75% Feb. 17 Brooklyn Union Gas (sh.)..........s0.+000++ 495,504 $1 Q Rs 89% + 1% 
65% 41% 76% 39 100% June 1! 64% Mar. 31 ee MME MINDS vais cue chancdscscaskncoise ci 8,400, 1 ’ 96%, 2s 
99 a 99% 84 102% May 14 96 Mar. 25 CR RIMES ois bSe-cnn dc ceedkiacicaayenead oss 4,675,000 1% 102% ; s 
oF a 49% Jan. 21 28% June 6 Brunswick-Balke-Collender (sh.) (BCC)....... 500. : mK g 25% 25 2 so 
2% % 3% 1 5% Mar. 7 3. Feb. 17 _ Brunswick Terminal & Railroad (BK)........ 7,000,000 ass i 1% Ye = 
125 120 125 85 105 Jan. 14 84% Jan. 8 Buffalo & Susquehanna (BFQ)............... 3,000,000 Mar. 31, 1% 2 & 
52 50 52 50 52% Feb. 16 51% May 19 Buffalo & Susquehanna pf................20.5 4,000, Dec. 30 2 SA 31% . 
65 50 67 40 ? 92% May 2 48 Apr. 2 Buffaio, Rochester. & Pittsburgh (BR)........ 10,500,000 Aug. 15 2 4 a) ae = 
*90 *85 70% 98% May 2 86% Apr. 23 Buffalo, Rochester & Pittsburgh pf........... 6,000,000 Feb. 16, 3 SA } #4 94 , a4 
144% 100 1 95 109% May 9 92% Feb. 11 Burns Brothers, Class A (sh.) (BB).......... 80,944 May 15, $2.50 2 Y 107 108 rs eee 
43 21% 29 19% 30 June 6 17 Mar. 31 Burns Brothers, Class B (sh.)..............-+- 80890 May 15, HK 26% 30 + 3% = 
120 118% 12044 118 117 Jan. 22 113. Jan. 9 Burns Brothers prior pf.................+ ... 1,292,100 May 2, 1% Ws 
100% 94 991% 95% 97% Apr. 16 93% Jan. 10 ee ee Serr 3,000,000 Apr. 1, '25 1% oC 00 
: 67% 62% $824 Mar. 14 65 Jan. 3 Burroughs Adding Machine (sh.) (BGH)...... 600,000 Mar. 31, ‘25 The 18% 1% + & s dene 
1814 May 15 14% June 4 Bush Terminal (sh.) (BHN) ae a 14% 15 = an “4 
; 85% May 18 80 May 14 Bush Terminal deb (BHD).................+- ; 8 + % : 
9616 102 8814 101 May 14 96% Jan. 6 Bush Terminal Building rs Apr. 1, ‘25 1% 5 1 400 
11% 4% A 3% 8% Jan. 2 4% Mar. 31 Butte Copper & Zinc ($5) (BC Dec. 24, ‘24 Oe iy) sont 
37% 12 25% 14 244% Jan. 9 6% May 5 Butte & Superior ($10) (BT). Mar. 31, ’25 (oc Pas gen 
22 13% 25% 17 28% Jan 3 7 May 13 Butterick Company (BCK). Sep. 1, "16 ‘ - ee 
% «1% 4% 1 2% Jan. 12 % Apr. 25. CADDO CENTRAL O. & R. (sh.) (CCD)..... oT, ee Ereer i, 5700 
87 17 106% , 118 June 1 100% Jan. 27 California Packing (sh.) (CFF)............. 471,708 Mar, 16, $1.54 ' oe 5M md o4 
29% 17% 29% 1914 32% Mar. 7 23% Jan 2 California Petroleum ($25) (CPU)........... 17,377,008 June 1, 43% ) £ ‘ se pe4 
110% WK 107 92% 123 May 22 100 Jan. 2 California Petroleum pf..................ss0 11,955,100 = Apr. 1, 1% bf : ae 
12% 3% 5 2% 4% Feb. 19 2% May 8 Callahan Zinc & Lead ($10) (CIM)........ 7,153,240 Dec. 30, Oc ‘ : Pee 
66 42 58% 41% 58 Jan. 7 45 Apr. 22 Calumet & Arizona ($10) (CMM) 6,425,300 Mar. 23, 50k 18 : , os 
20% 17% 19% 13% 185% Jan. 2 12% May 26 Calumet & Hecla ($25)....... 49,547,275 June 16, 50c i 13 13 600 
60 139% 156% 142 152% Jan. 8 136% Mar. 30 Canadian Pacific (CD)...............0.eeeee: 260,000,000 = Apr. 1, 2h 8% =x 140% 1% si 
53% Mig % 2% May 14 *36 Jan, 10 Cameda Mouthherm (CBA). .....cccscecccccseces 15 Feb. 2, 1% *5o ‘ 
~ 78% May 14 75% Apr. 14 Carolina, Clinchfield & Ohio (CCL)......... 14, 128,000 Apr. 10 Te 13% : . 
42 17 3h 14 3514 May 28 24° Mar. 18 Case (J. I.) Threshing Machine (CTM)........ 13,000,000 desea ‘ a4 ; ae 
85 65 77 40 80%, May 26 60 Mar, 11 Case (J. I.) Threshing Machine pf............ 13,000,000 Jan. 2, '24 1% sg ppl mn 
“S 70 Os pee. (ebabacns.  “sibc. “enone Central Coal & Coke (CKO)............e-eee0- 5, 125,000 Jan. 15, '24 1% au ‘ 
9%, 21% 9% 21% Feb 7 14% Mar. 28 Central Leather (CL). EOE : 39.689'300 Aug. 2. '20 1% 5 18 $300) 
28% 581, 294 66 Feb. 7 49% Mar. 24 Central Leather pf. . Eas 33.207,.900 Apr. 1, ‘21 2 W% 3 Figg 
2: 175 295 1 321 Jan. 3 265 Mar. 30 Central of New a 7G) 27,436,800 May 15, ‘25 2 my 300% 4% 800 
36% 28 35% 25% 47% Mar. 7 31% Jan. 5 Century Ribbon Mills (sn.) 100,000 = Apr. 30, '25 Ox it 36 y 400 
98'x 91% 95% 91 Jan. 14 9514 Jan. 3 Century Ribbon Mills pf. . ,000 000 June 1, '25 1% OG : 
501s 3636 164, 40% 55% Jan. 2 43% Mar. 24 Cerro de Pasco Copper (sh.) (CDP)........... 1,122.842 May 1, ‘25 I 48} 49%, I 16,300 
40 23 44% 24% 51% May 29 40% Mar. 24 Certain-teed Products (sh.) (CRT).........-. 132,000 Jan. 1, ‘21 $1 17% 4kh 2h 24,700 
88 73% 87 73% 95% Mar. 5 89% Jan. 28  Certain-teed Products ist pf Apr. 1,°'25 1% 95 v5" % ee 
? 75 75 89 May 29 80% Feb. 13 Certain-teed Products 2d pf.............-+0++- 675, Apr. 1, ‘25 1% Q 88'2 88\2 .” , 
76 43 6642 26% 39 June 6 28% Jan. 2: Chandler Motors (sh.) (CHM)........-..----- 280, Apr. 1, '25 u Q 55 38% 3 27,100 
76% 57 98% 67% % May 18 89% Mar. 30 Chesapeake & Ohio (CO). latins aati 72,799,000 Jan, 1, '25 2 SA 94% x06 Ys 8.400 
104% 9% 100% 99% 111% May 29 105% Apr. 14 Chesapeake & Ohio pf..........cccccccccccceces 12,558,500 Jan. 1, '25 3% SA NBs x1OB + 1% MM) 
4% 2 10% 3% 10% Feb 3% Apr. 24 CAheeD B DOM CALE). 6.0 ec ncsccnsaesasaees 18,193,600 ‘ 4% “ : 1,700 
12% 3% 19% 8, 19% Feb, 21 5% Apr. 23 a rere re ee 18,504,0 Jan, 16, ‘11 73 8% Ms 3, 100 
23% 2% 7 3 9 Feb. 10 5% Mar. 28 Chicago & Alton ctfs. of deposit.............. 1,346,200 p ; a2 
*9 *9 8% Bl, <4 Chicago & Alton pf. ctfs. of deposit 989,000 84, 
38% 19 38 21 36% Mar. 13 29% Mar. 30 Chicago & Eastern Illinois (CE).........-- : 33H 34 80u 
W244 46'% 62% 37 574% Jan. 2 40 Mar. 30 Chicago & Eastern Illinois pf..... 4 46 464 , 2,200 
7 2% 11% 4 15 Feb 7 9 Jan. 2 Chicago Great Western (GW). 2 L 15% 12% _& (400 
17 6% 31% 10% 32% Feb. 6 194% Mar. 30 Chicago Great Western pf....... 1 23% 24% 3% 10,700 
26% 11% 18% 16% Jan. 7 3% Apr. 20 Chicago, Milwaukee & St. Paul (ST) 2 8 9 86,100 
454, 20% 321% 18%4 28% Jan. 7 7 Apr. 20 Chicago, Milwaukee & St, Paul pf 3 13 16% + 1% 178,500 
88 47% T5Y 494, 75% Jan. 12 47% Apr. 14 Chicago & Northwestern (NW)... 2 SA 4, X55 + & 15,900 
118 97% 114% 100 117 Mar. 3 101% Apr. 14 Chicaso & Northwestern pf.............-+. 3\% SA ise 03% x103% 200) 
903% 75% 100% 79% 98% Jan. 3 80% Mar. 19 Chicazo Pneumatic Tool (CGG). 1} ’ 88 88 41; 1,000 
37h 19% 21% 54% Mar. 3 40% Mar. 30 Chicago, Rock Island & Pacific (RI).......... 75,000,000 4 43) 44 2% 20, AM 
95 72 97% 76% 9914 Feb. 21 92 Jan. 2 Chicago, Rock Island & Pacific 7% pf........ 29,422,100 SA } 99 x95 % 700 
85 604% 87% 65 89% Mar. 3 82 Mar. 30 Chicago, Rock Island & Pacific 6% pf........ 25,127,300 3 SA + 85% x85% ‘% nt 
78 29 yar 29 59% Jan. 13 33% Apr. 22 Chicago, St. Paul, Minn. & O. (OM)......... 18,556,70° 2 4 40 401 100 
102% 71! 68%, 108 3=Jan. 13 73% Apr. 21 Chicago, St. Paul, Minn. & O. pf...........--- 11,250,306: b 82 82! + 3 100 
61% 39 55> Jan 3 47 May 18 Chicago Yellow Cab (sh.) (TXY).........+-+- 400 ,,0« M . 47 47 ! send 
aa 9% June $ 49% Mar. 31 Childs Co. (sh.) (CDI)... bexakae 4 } ( 2 58% nH 41.7% 
304, 24's 38%, 25% 37% Jan. 2 40% Mar. 30 Chile Copper ($25) (CHL) : x33% I 10,200) 
31% 14% 29 15 28% Feb 9 19 Apr. 23 Chino eer ($5) (CY) 21 21 % a) 
1S 751% 150% 100 164% Feb. 11 140 May 20 Cleveland, C., C. & st. L. 144 145 1 200) 
Seteann River Power Sa, 1000 om & Co. 
urb Market 





Northern N. Y. Utilities 544s, 1949 





Members New York and Philadelphia Stock 
350 Madison Ave 


Murray I 


115 Broadway 
Rector 8120 


Hill 635 


Exe hang 




















"790 


THE ANNALIST~ 


Monday, June 8, 1925 





Stock Transactions—New York Stock Exchange — Continued 














Amount 





























































































































-——Last Dividend. 
P 





o—————Last Week's Transactions. - + 












































Yearly Price Ranges. _— = ‘KS ~ Pe 
925 ange. “ 
ia _— High. Date. ange Date. (and ticker abbreviations) Cent. riod. First. High. Low. Last. Change Sales, 
" 11 Jan, 23 *110 Jan. 23 Cleveland, C., C. & St. L. pf..........--+0.- 1% Q : 7110 
71 68% 70% May 2 70% May 2 Cleveland & Pittsburgh (50) (PTT).........- 87%e Q ‘ 10% 
' ae *3 Apr. 16 *39% Apr. 16 Cleveland & Pittsburgh special ($50)..... . we a a; * $0 sin) 
73! 3 71% Jan, 12 58% Mar. 17 Cluett, Peabody & Co. (sh.) (CLU).......... $1.25 60'4 it ti iS ; : 
105% 100% Feb. 21 103% Jan. 16 Cluett, Peabody & Co. pf.....----0ssese-enees 1% Q a3 a size 120% ee" >a eon 
83% 61 22 June 6 a0 Jan ti Coca-Cola (3h.) (KO). ....-.eece cere ce cceeece $1.75 Q 114 22 3% a 7% 28, 
99 91% 101% Mar. 12 Jan, 27 Coca-Cola pf... 2... ccc ccccveccccccccccscccces 3% SA ae Bos in aa 
A 24% > 24% Apr. 21 Colorado Fuel B Beem (GPP. cccccccccccceseds o” 38% 29% 37% RI J 
108% 108% a PP ‘ Colorado Fuel & Iron pf..........--.+0eeeeeee 2 Q iiss prs pn x 7 vem 
4 20 65% Apr. 18 44% Jan 6 Colorado & Southern (CX)... .......-e.-eeeees 3 a b1% bl WO BOY % 200 
6544 wo 4 Feb. 9Y 60 Mar. 26 Colorado & Southern Ist Le eaccwceddcoccseges 2 SA 63 63 63 es + " 2 
45 60 May 6 a4 Jan, 21 Colorado & Southern 2d pf.......-....-+000+ 7 A -* =o 7 0 me a 
48 33 69% May 21 45 Jan. 21 Columbia Gas & Electric (sh. » (CG) 65e Q 66 a 64% 5 1% ara 
105 103% $$ 108% May 9 104% Jan. 3 Columbia Gas & Electric pf..... 1% Q 108 108% 108 109% ‘4 ae 
5M 39 51% Jan. 8 45 Mar. 24 Columbian Carbon (sh.) (CBN). opens a ie: a. _ 47% a + 1% __ 1,500 
8 30% 67 Feb. 16 » Jan 2 Commercial Investment bo a ) = 3 58 66 39 108% + 7% 7 
+ 106% Jan. 19 102 Mar. 19 Commercial Investmen MBE PE. cc cccccccccce on Br . 3 ; = 
46 25 131% 43% 190 Jan, 2 80 May 25 Commercial Solvents, Class A (sh.) (CSV). $1 Q go sor 90 - — 6% 0208 
40 5 1294 33 189 = Jan. 29 7 = =May 25 Commercial Solvents, C OM.) ce cseseee ae 96 oS 95% a + % sa tan 
184% 44% 66% 32% 43% Jan. 22 25 Apr. 29 Congoleum-Nairn, Inc, (sh.) (COG)........-. Te Q 27% 27% 2514 20% “ 
221, 9% 14% ™% 17 Feb. 10 % May 19 Conley Tin Foil (sh.) (CLY) stamped Seeccaws 50c ne rm, 1 ; 1 2 
393. 145, 0 11% 44% May 2 26% Jan 9 Consolidated Cigar (#h.) (CGR)...........-- 1% is 43% +4 38 40% 3% 19,200 
83 60 M4 50% 89% Feb. 14 79% Jan. 2 Consolidated Cigar pf.......--.--+seeeeeeeees “ 1% Q 86 85% = + ied # 
% 3% Ls 9% Feb. 19 3% Jan 7 Consolidated Distributors (sh. » (DIS)........ 162% ol 41% 1% 4% 4% Ms 6.0 
: 79% 60% 89% y 23 74% Mar. 30 Consolidated Gas (sh.) (G)..... Fp epREREY $1.25 Q 80% 894 a6 87% 4 42,700 
14% 6 . 2 5% Jan. 7 2 Mar. 19 Consolidated Textile (sh.) (CTX)...........- T5e i 3 3% Rt, 2% Us 8,200 
57% 42% 43% 70% Jan. 3 60% Mar. 30 Continental Can (sh.) (CH)...... $1 Q 66% 66% 64% 65% uy 7,800 
110% 102% 114 104% 116% Feb. 17 114 Feb. 6 Continental Can Co. pf..............- 1% Q = . 114 oees 
103% 90 100% 89', 120% Jan. 2 103 Jan. 5 Continenta! insurance Co. ($25) (CIS). 3 SA 114 1i4 112% 113 — 1% 900 
12 5 8% 6 11% May % 8% Jan. 2 Continental Motors (sh.) (CMR).........-.... a Se a 10% 10% — % 37,000 
43 31 41% Feb. 25 32 May 2 Corn Products Refining Co. ($25) (CFG). 50c Q 33% 33% 32% 33% + % 17,200 
122% 115% 133% 115% 123% Mar. 25 118% Jan. 7 Corn Products Refining Sead Dba cceccsesc 1% Q 122 123 122 123 +1 = 
30% 20 43 71 51 May 18 36 4=6Mar. 30 Crex Carpet Company (ORX)..........------ : oe 48 48 48 48 ei " = 
4% 57% 76 48 79% Jan. 17 64% Mar. 30 Crucible Steel Company (XA)..............-+ : Q 69% 69% 65 66% 2%, 800 
“944, 854 97 86 % Jan. 15 92 May £& Crucible Steel Company pf % Q 95% 945 94% % bn 
20 8% 18 10% 14% Feb. 9 10% Apr. 29 Cuba Cane Sugar = (cs *. = 12 12% 11% 11% Ms pros 
654, 33% 71% 53% 2 26 47% Apr. 30 Cuba Cane Sugar pf......... 1% ‘a 31 ” rh + 10,30 
69 60 92 71% Feb. 10 Cuba Railroad pf. P(CBR 3 A . : . SF 
37% 23 38% 28% 27 May 6 Cuban-American Sugar ($10) (CSU). 7 Q 30% 30% 29 x29% 8.000 
102% 2 100% 96 95% May 5 Cuban-American Sugar pf........... 1% Q ¢ ; 97 a: 
124% 3 8 4% 4 June 5 Cuban Dominican Sugar (sh.) (DMS)........ “ sia 4% 4% = . va 1,800 
SRL, 30 58 38 $1 June 3 Cuban Dominican Sugar pf...........+.++++- Pris a 31 31% 31 31% 4%, 200 
7 * % June 3 Cudahy Packing (CUY 1% Q 96 96%, 96 96 1% 900 
76 56% 62 Mar. 30 Cushman's oe (sh.) The Q 75 Sy res] 84% oy 4.400 
00 100 161 May 26 Cushman's 7% pf............ 1\ Q . es ° 103 ; 
74% 15% 3 Feb. 17 Cuyamel Fruit Meh) CPP) $1 Q te a 2 524 1% 6,900 
i Bay 32 - 1% Apr. 23 D. BOONE WOOLEN T5e a 2 2% 2 2% + % 00 
sit 20 ‘4 con 38 lq 27% Apr. 30 Davison Chemical (sh. x) $1 “as 38 38 34% 36 2, 5,R00 
73% 6044 S4 61% 824% Jan. 6 Deere & Co. pf. (DER) 1% Q 97 97 97 "7 100 
28 18% 22% 18% 20% Mar. 18 De Beers Con. M. (ah.) é 95e oe ° . = 21% ‘ apes 
124% 93% 139% 104% 133% Mar. 30 Delaware & Hudson (DH) - 2 a Q 150 150 46% 147% 1% 3.7 ~ 
130% 100% 149% 110% 125 Mar. 30 Delaware, Lack. & Western ($50) (DL)..... $1.2 Q 143% 147% 142 147% + 3% 12,4 
. 43% 42 36% Mar. 24 Denver & Rio Grande Western pf. (DDE).... o. oe 410% 4% 40, 40% : 100 
1 10044 115% 102% 110 Jan 5 Detroit Edison (DT)............ rr ee 2 Q 124 1244, 122 22 2 2 OO 
20 20 22 20 4) ©6060 June 2 Detroit & Mackinac (DET) Srccocccopeeseness a . 40 4 40 40 1 10H 
35 35 35 35 60 June 2 Detroit &4 Mackinac pf.......c.ccccccscccsess 2% . 60 60 60 6 in 100 
76% 65 71 71 © aeeesces Detroit United —_s. CE os ccccccccsccsge 1% e- : 71 
98 90 93 97% Jan. 29 Devoe & Raynolds ist pf. (DRS)............. 1% Q Ws 
119 119 6 Feb. 1 Diamond Match (DN)...........-++++eseeee0: = Q on — 116 posses 
23 June 6 ‘Dodge Brothers, Class A (DEB) (sh.). : oe ee 24% 24% »3 23% — 1% 26,900 
73% May 7 Dodge Brothers pf. (sh.) : oe 79 79% 78 79% + hy 43,200 
22 15% 20% 11% 12% Apr. 14 Dome Mines (sh.) (DO)...... Bc 86 Q 14% 14% 13% 13% % 1.800 
14% 11 18 o% 14 Feb. 16 Dougilas-Pectin (sh.) (DOU)..........-. ecce 25e Q 19% 19% Bly x18% - & Hom 
3% 2 5 Ly 2% Apr. 14 Duluth, South Shore & Atlantic (DS)........ i ee 3% 3% 3% 3 - ly 100 
i% 3 ae 3% 3 Apr. 14 Duluth, South. Shore & Atlantic pf.......... 1 saci 5% oh aM 5% % 100 
1481, 106 142 112 134% Jan. 5 Du Pont de Nemours & Co. (DD)............ 2% Q 177 165% x170 + 3% 28,700 
108% 01 96 85 v4 Jan. 23 Du Pont de Nemours & Co. deb. G&%.......... 1% Q 97 97 97 97h -~ U PLL 
ROS, byte) 108% 102 105, Jan 7 Duquesne Light Ist pf., Ser. A (DQ)........ 1% Q 110% a 110% 111% + 1h ll 
Roy 82 0 5 8 Jan. 31 Durham Hosiery, Class B ($50) ee eccese lec ee 9 9 9 + 1 Ow 
18 9 57 40 43% June 3 Durham Hosiery _pf.. : aan _ 43% 43% _ ae 43% + 3% 100 
115% &y 114% 104% 108% Mar. 10 EASTMAN KODAK ah) “(EK $2 Q 108% 108% 10814 18% ~ 2 30 
114\ 1081, 115 108% a ee ee are 1% Q mi: ‘ é 115 < ws 
27 20 24% aN 10% Feb. 13 Eaton Axle & Spring (sh.) (ENX).... eee e- 19 19% 17 18 Ye >, 300 
17% Apr. 2 Electric Power & Light (EL).............. ee 35 354% 31% 32% 1% 102,900 
100 Mar. 18 Elec. P. & Lt. pf. allot. ctfs.40% pd.( sh.) (EL) ee 100% 109% 105 105% 2% 5,300 
100% Mar. 28 Elec, P. & L. pf. allot. ctfs. full oes (sh.) ee 108 108 107% 106% 1% 4.200 
BU June 5 Electric Power & Light pf. ctfs............. 2s 90 905% 90 Ho 200 
Thy 52 Ds Mar. 30 Electric Storage Battery (sh.) GBD. cc cacae $1 Q 65% 62% 63% 64 hn +, 100 
204% 12% 145, 11 7% Feb. 17 Elk Horn Coal ($50) (EH).............se0005 75 10 10 10 10 + 1% 300 
36 20 25 2 16 May 26 Elk Horn Coal pf. ($50)...... 75¢ ; i9 
T% % 3% % 1% May 1 Emerson Brantingham (EGM) ; = ; 2 . 
80% 6% 16 7% s May 27 Emerson Brantingham pf...................«.- 1% sa 8 8 : 8 300 
4", RU 73% 55% 63% Apr 2 Endicott-Johnson ($50) (EJ)...........5e00005 $1.25 Q 69 6g 6 67% 2% 2,100 
118 108 115 10544 112% Jan. 21 Endicott-Johnaon pf... .........0-e- eee eeeeees ° 1% Q 113% 113% 113% 113% % wo 
22% 10% 3 26% May 15 BE Gc ocncncecsscvcccoceveviaceessece ecocel . ee 29 29% 28% 29% + % 3,400 
31% 15 494 35% Apr. 27 BED BOS BB. ccccccccccceccs: coscessooaces eoee 2 ° 38% 38% 37% 38 % 10:70 
27% 10% 46%, 25% 35 Apr 24 tt Ut Cvinnnwnds acess 66446 bKh C0 at eeewnnNes os os 36% 37% 3A% 37% % 1,100 
56 "56 "60% "56% ti May 15 Erie & Pittsburgh ($50) (J2P)............+4+. 87%c Q a rT ‘a 62 4 
es ee ae ee a7 Apr 9 Essex Cotton Mills ist pf. (ESX) ee ce 1% Q 97 97 a7 97 ° 10 
31 19% 24% 18 15% Apr 8 Exchange Buffet (sh.) (EXY) 37%e Q ‘ 18 as 
13 3 4's 4% May 28 24 Mar. 27 FAIRBANKS COMPANY ($25) (FI i: He oe ' 44 
34 2 38% Mar. 12 32% Jan 2 Fairbanks, Morse & Co. (sh.) ta 65c¢ Q 37% 37 36 B M% 2,300 
93 52 YBly 61 106% May 19 \% Feb. 17 Famous Papers Lachy ae (FF $2 Q 107% 107% 102% 1043, 2% 38,400 
IN 82 108% 87% 112% May 25 103% Feb. 17 Famous Players-Lasky pf.............+...++- $2 Q 110% 111% 110 111% ly 1,100 
° 33% May 14 30 May 21 Federal Light & Traction Ge . fone couns oe ee 31% 32 0 30% a 7,100 
‘ - Re May 2 85 June 1 Federal Light & Traction pf. (ah.)........... rrr 85% 85% 85% R51. Ye 100 
13 5 24% De 254% Jan. 15 154 Mar. 13 Federal Mining & Smelting (FS).............- 6,000,000 Jan, 15, "09 1% 17 17 16 16% + OO 
60%, 34% 64, 41% 64% Jan. 15 49% Mar. 11 Federal Mining & Smelting pf................ 12,000,000 Mar. 16, "25 1% Q 55 55 55 1,600 
138 102 146 118 175 May 15 147% Jan 5 Fidelity-Phenix Fire Insurance ($25) (FPX). 5,000,000 Jan. 10, °25 3 SA 166 166 166 166 3h 100 
10% ™ 13% 9% 15% May 18 12 Jan & Fifth Avenue Bus temp. ctfs. (sh.) (FV Apr. 16, ‘25 16c¢ Q 15% 15% 15% 15% ty 100 
: ; 75 June 4 60% Feb. 17 Fisher Body, new (sh.) -- . May 1, "25 $1.25 Q 12% 75 70% 725% % 41,600 
102% v4 106% - the June 3 14% Mar. 2: Fisher Body, Ohio, pf. (FBO). Apr. 1, °25 2 Q 106% 110 10655 110 + 3 1,100 
16% Aly 13% 5% 19 June 6 10% Mar. 24 Fisk Rubber (sh.) (PK). eee Oct. 1, '20 7 “d 16% 19 16 19 + 2% 144,700 
. 86 3B 98 June 6 7 16 RE TOO BEE BE occ cccccccncciccccscssesoes May 1, ‘25 $1 Q 95 95 98 + 3 2,800 
41% 37% 901, 44% 7 May 21 19 Fleischmann Company (sh.) (F).............- Apr. 1, °25 $1 Q fay 8~_ 83% M4 2 7,100 
78% iy wy wy 116% May 19 5 Foundation Company (sh.)..................- ’ Mar. 16, ’25 $2 Q 113% 116% 111% «= x116% + 3% ‘18,300 
106% 104 104% Feb. 2 9 Franklin Simon pf. (FIS).............-se+e:. 4,000, June 1, ‘25 1y Q 103% 103% 103% 103% ‘ 400 
2 9% 13% 2 18% May 11 18 Freeport Texas (sh.) (FT)...............-+-- 729,420 Nov. 28, '19 1 Pe 16 16% 14% 15% i 22,000 
14% 5 7 3% 16 Mar 2 4 2 GARDNER MOTORS (sh.) (GRD)............ ee “* peeeees R oa 11% 12% 10% 10% 1% 5,300 
1% 381, 53 35% 8% Jan. 10 44% Apr. 27 General American Tank Car i: CFE). oniec 252,835 Jan. 1, '25 $1.50 SA 46 47% 45% 47% ‘ 1,600 
103% 91 99% 99 Jan. 19 96 Mar. 25 General American Tank Car Co. pf.......... 8,844, Apr. 1, °25 Q . oa 98 
4 23 63% 31% 63% Jan. 2 42% Mar. 30 General Asphalt (AS)............. 6o—qt .  ogaubares 35% 35% 53% 55% + & 58,200 
83 60 100 71% 100 Jan, 2 86% Mar. 17 General Asphalt pf........ 416,000 June 1, ‘25 1% Q vs 97 96K t 400 
108% 72 160 147% Jan. 2 121 Mar 7 General Baking (sh.) Stevoewescaenctond 429,719 Apr. 1, °25 $1.50 Q 135% 136 1334 133% % oon 
112% 108 125 113 120% Apr. 29 119 Jan 9 Gy I Oe, nn occ cenddessanceoes 90,775 Apr. 1, '25 2 Q ie a . 119%, ‘ 
97% 80% 98% 82% 101% Mar. 4 84% May .4 General Cigar Company (GY) ESE OY 18,104,000 May 1, °25 2 Q 87% R7% g5 Ra, 2 2,800 
110 103 107 100 111% Mar. 12 105 Jan 3 General Cigar Company pf... ..........seeeee. 5,000,000 June 1, ‘25 1% Q 7 ae é 111% : 
108% 104% 109 102 109% Feb. 25 105 June 2 General Cigar Company deb. pf.............. 3,500,000 Apr. .1, ’25 1% Q 105 105 105 105 1 100 
202% 167% 322 193% 32000 (Jan. 2 227% Feb. 17 oe. Rr errreeerereee: 180,287 ,300 Apr. 15, ‘2 2 Q 286%, 296% 286 x2 + 5% 49,500 
12 10%; 11% 1 11% May 26 11 0=6Jan. ? General Electric special ($10)...............- 26,707 670 Apr. 15, ° lhe Q 11% 11% 11% x1l% \y 4,009 
66% 5 79 Feb. 10 64% Jan 5 General Motors (sh.) (GM)............-0.0+: 5,161,600 Mar. 12, ’25 $1.50 Q 77% 77% 76 77 108,200 
RY 79 93 ) 94% Jan. 21 90 Feb. 13 IE dats ciddeditdéctacetssctanee 2,280,600 May 1, ’25 1% Q : - : 92 . 
90 78% 934_ My 94 Jan. 13 88% Apr. 21 General Motors 6% deb................. .-.+- 8,432,100 May 1, '25 1% Q 92 91% 91% % 300 
103% 95% “4 June 6 20 Jan. 5 General Motors 7% cum. pf.................- 103,338,400 May 1, ’25 1% Q 107% 109 107 199 + 1% 5,100. 
. . 45 38% 57% Mar. 3 2 Jan. 16 General Petroleum ($25) (GP)............... 28,909,550 Mar. 16, °25 Oc Q 53 A38% 51 53% + % 34,200 
53% 52 a) 31 58%, Jan. 14 43 Apr. 28 General Refractories (sh.) (GRX)............ 225,000 Apr. 15, '25 5Oe Q 47% a1 475 50s + 2% 1,300 
5Si% 39% 64% 47% 570 Jan. 13 47 Mar. 16 See PN, GD CEiac  fcccnctapsccscccses a bis r itty 53% 555% + 1%, 8.000 
102% 96% 107 105% Jan. 20 102% Mar. 14 Glasbel Bree, pl... .......s-cccccecccccocseces 18,000,000 May 1, '25 1% Q 103 103 103 103 ~? 200) 
: 27% 21 40% May 15 22% Feb, 13 Ginter Company (sh.) (GIR)... 150,000 Apr. 20, °2: Rue OQ 436 38 oe ae a 3.100 
12% 6 15 x 23% May 1 12% Mar. 19 Glidden Company (sh.) (GLN 322.955 : nin Gib aise - - 22 22 20% 2 1% 1,400 
; 13% 28% 42% May 20 37 Mar. 3 Gold Dust (sh.) (GK)............ SEP abe + Se 39 39% 39 39% s & 400 
41% 17% 38% NM i Apr. 6 36% Jan. 5 Goodrich (B. F.) (sh.) (GR)................ 601,400 Feb. 15, *21 1% <a 51% 53% 50% 52% 16,300 
92% 67% 92 70% 99% May 22 92 Jan eee Ge, Te GR, Bian ke cvcecovesccscecs 34,848,000 Apr. 1, '25 1% Q 97% 97% 97% 97% 1% 300) 
99 88 108% 881, 107% Mar. 6 103 Apr. 27 Goodyear Tire & Rubber prior pf........ . 15,000,000 Apr. 1, ‘25 2 Q 105 106% 105 106% + %S 700 
62% 35 90% 39 101% May v7 86% Jan 6 Goodyear Tire & Rubber pf. (GOR)...... . 61,158,900 Apr. 15, °25 1% Q 100% 100% 99 99%, % 5,800 
an Lp 21% 12 21% Jan, 14 13 Mar. 30 Granby Consolidated (GB). ee Pere rrrT Tt 34,478,000 ay 1, '19 1% at 15 15 14% 14% 1% 1,500 
80 5%, 7S 53% 71% Jan. 8 60 Apr. 24 CE SS i, GI a otc 66.5.0000:0060000 008 249,478,250 Feb. 2, ‘25 2% SA 67% 67% 66% 7 + % 10,500 
26 25 30% 26 49% Jan. 28 27% Apr. 22 Great Northern ctfs. for by prop. (sh.)...... 1,500,000 Apr. 30, °25 $1 28% 27% » 8,100 
A 96% 83% 110 June 3 91 Jan. 16 Great Western Sugar ($25) (GSW).......... 15,000,000 Apr. 1, ‘25 $2 Q 100% 110 100% 105% + 5% 28,1) 
108%, = 102% 115 05 112% June 3 107 Apr, 16 Great Western Sugar pf......... saibalc aaah oh! an Apr. 2, 25 1% Q 112% 112% 112 112% + 2% 3M) 
‘ ; 76% May 22 7a May 5 Green Bay & Western = pebescees acecuctes 2,500,000 Feb. 9, ‘25 5 A na 76% 
34% 13%, 21% 10 19% Jan 2 11% Mar. 19 Greene-Cananea (GNP). Snbsacocbecsends 48,781,200 Bec =e 14 14 12% 12% 1% 600 
14% 5 10%, 4% 6% Jan, 5 4% May 6 Guantanamo Sugar (sh.) (GS).............. 375,000 f as 5% 5K, 3 5 % 1,600 
101 85 93 RO, Ro Jan. 25 80 Jan, 23 Guantanamo Sugar pi......... . 1,425,000 Q ie , ne 80 
20 9% 29% 11% 34 May &8 23 «Mar, 30 Gulf, Mobile & Northern (GU). 10,468,000 si! 31 31% 29 29%, 2 2,300 
625, 44% 50 101% Jan. 10 8914 Mar. 30 Gulf, Mobile & Northern pf.................. 10,961,100 Q 97 97 95% 96% 1,700 
1045, 654 ROY, 62 9% Feb. 5 67% Mar. 24 Gulf States Steel (GJ) 12,272,250 Q 84 85% 2% R4 on, 06 9.300 
105%, 9814 102 98 105% Jan. 20 101% May 9 Gulf States Steel Ist pf. . 2.000.000 Q 105 105 105 105 “Sin 100 
97 88 95 83 89 Feb, 11 Sy May 28 HANNA (M. A.) ist pf. (HNA)) PIES eee 11,620,000 Q 60 Ty 60 6n 1% 100 
-. 2 120 120 . s Harbison-Walker Ref. (HKM)........... ..» 36,000,000 Gq : 120 
42% 39%, 44% 31 37% Jan. 7 25% Apr. 24 Hartman Corporation (sh.) (HRT) 393,615 29%, 29% 3 29 ou 
> 72, ons : 3 Q 29% 29% 29 2 1,00 
“4 S 52% 32% 43% Jan. 3 3000=— Mar. 14 Hayes Wheel (sh.) (HJ)... 6.00 200,000 Q 38 38 35% 36 2% 4300 
Members New York Stock Exchange PRINCE & WHITELY Chinena, Cleveland, * Shain New iieitem 
Members Chicago Stock Exchange tn OE * Newport. 
. (Establishe 1878) } 
Members Cleveland Stock Exchange 25 Broad St., New York Private wires to principal cities 
Accounts Carried on Conservative Margin. Investment Securities. | 
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Stock Transactions—New York Stock Exchange —Continued 








- - _- “Yearly Price tanges. _ Amount fo -Last Dapeent. Week's Transactions, 
4s 9233. , 92 “1925 " Range. - STOCK Capital Date Pe Pe 
ry High. bean. High. Low. High. ‘Date. ___Low. Date. (and ticker abbreviations) Stock Listed, Paid. rf oat riod Firs .) Last, Change. Sales 
| a> oe 191'y 100% 105% May 28 100 Jan. 2 TS ER re, en ee reeere 1,842,400 1% Q 10; 2 102% 1% 1m 
P Z : 156 May 29 112 May 16 Havana Miec. Ry.. [4. & POwer......ccccscers 15,000, 3 SA 1 41 153% + &% 41,600 
| 58 49%; 84 77% Jan. 21 66 wend 7 Helme (George W.) Company ($25) (GH). 6,000 ,000 T5e Q i 70 2 1m 
11214 1121, 113% ; vada Helme (George W.) Company pf.............. 4,000,000 1% Q 113 
; ‘ 96 96 138 May 21 SN WE CUD oc cacsccvcvenncasescccces 11,000,000 2 SA 134 
a + 31% 48%, 48% Jan. 9 Hoe (R.) & Co., Class A (sh.) (HOO)....... 80,000 $1 Q 4 47 417% - & 200 
| 79% t4 6% 35 50 Jan. 12 Homestake Mining (HM).................40+. 25,116,000 Oc M 44 $4 44 700 
39%, 285, 38 31% 37 Jan. 20 Household Products (sh.) (HOU)............. 500,000 Tie Q ; 35% + X 1,400 
. | 78 405% 82% 61 5 Jan. 29 ED SOE MIs a6. 6.6 e dah ss a6b.6eead-0oa ae 25,000,000 Csi... ) it 69 8 200 
= 291, 205% 32% May 6 Hudson & Manhattan (HU).................. 28,243,800 June 1, ‘25 SA i ( 30% oe 7700 
| ee za 64% 57% 70% June 3% BieBaem B WMammattan PF... cccccscccsscscces 4,195,000 Feb. 16, '25 SA 70% + %& 700 
32% 20 36 204 65% June 3 Hudson Motor Car (sh.) = see anaes 1,320,050 Apr. 1, °25 7 Q 9 ; 62% + 3% 124.300 
| 29% 15% 18 11\% 19% Jan. 5 ‘Hupp Motor Car ($10) (HUP). 9,138,090 May 1, ‘25 Dr Q ~ ; 17% k, 20,400 
34 2 10 3% 7% Apr. 20 Hydraulic Steel pf. (HY)....... 5,998,900 Mar. 31, ‘21 1% 7% + 4% 200 
Viz 117% 100% 119% Jan. 7 ILLINOIS CENTRAL (IL) SEP -121,330,000 June 1, °: 1%, Q il iis, i, =— ¥ > 900 
118% 105% 117% +104 119 =Jan. 7 TS Rrra roe. 20,496,600 Mar. 2, 3 SA 11 1143 116 oS 400 
74 70 76 70 76% May 7 lilinois Central leased lines (ILLL) 10,000,000 Jan. 2, 4 SA 76 
11% 33 16% 5% 33% Mar. 6 Independent Oil & Gas (sh.) (IX).. 450,000 Mar. 31, 2 2 r 315, — & 17,900 
’ 23% 2 25% 15% 20 Jan. 3 Indian Motorcycle (sh.) (IMY)..... errr 100,000, is... 17% 1% uw) 
Al a re re Ke +s 89 Apr. 29 Pe ere 1,000,000 Apr. 1, 1% Ru 
81. 3t T% 3% 10% Feb 6 Indian Refining ($10) GE: 456090 deewadeaicien 7,830,45 Dec, 15, Mk . 8K + & 1m 
49%, 401, 75 60 3 Jan 7 ik 6 ai doen whis ool de Wg te S08 oe 2,296,400 Dec. 15, 1% 78 
*185 *119 *269 *159 *249 Jan ¢ Ingersoll Rand a Cy nee er ere eee 24,056,300 June 1, 2 : ) 230 3K 
*105 *102 *108 *102 os sees ° i Er rrr ere epee 2'525,500 Jaa. 3, 3 SA *108 
46% 31% 48%, 31% p Inland Steel (sh.) Ee ee ey 1,182,7 June 1, 62h Q 4 40 40% % 4K) 
f 105 B% 107% 101% 22 FF rer reer 000, Apr. 1, 1% Q 109 
43% 23% 33% 22% 12 Inspiration Consolidated Copper ($20) (INS).. 23,639,340 Jan. 7, 50ec » 27% 1k Me 
22% 9% 39% 12% 9 Interboro Rapid Transit (IRT)...........-.-.-. 34,105,000 n ) 24 ree 20300 
4% 8 3 5 International Agricultural (sh.) (IGL)........ 383, 1 11% Wy "4 2 00) 
- 51 3 16 International Agricultural prior pf........... 10,000,000 ae sD, 
97% 67 118% 83 25 International Business Machines (sh. ) (IMN) 50,6 $2 ) 124 21 121% 1% 800 
/ 44 31 594 4 International Cement (sh.) (ICM)...........- 400,000 $1 } 6 645, 67 +. 2% 7 3200 
i 27% 19%, 39 . 22 3 International Comb. Engineering (sh.) (IN). . 437,969 j TW ? 40% 393, 2%, + 2% 138 700 
981 66% 110% 78 20 International Harvester (HR)...........-++-+- 876,600 Apr. 15 1% Q i 107 107% 24, 2 RN) 
11614 106 115% 106 bs) International Harvester pf.......... .. 61,452,100 June 1 1% Q 17 118 as "000 
11% 4 15% 6% 5 International Mercantile Marine (M).......... 49,872,400 Siw. eee 8 7! aX, %, , 900 
y 7 18k 7% 26% 5 International Mercantile Marine pf........... 51,726,300 Feb. 1, '23 11g I, 34% 91 >, 700 
} 16% 10% 27q 11% 24 International Nickel ($25) a : 41,834, Mar. 1, ‘19 50e " 281 Ry, “% 18 100 
’ 2 69%, 95 75% 6 94 Jan. 6 International Nickel pf...............eeee-00. 8,912,600 May 1, '25 1% 5 96%. 97% oa 2M) 
t 58% 27% 60 34% 1 484% Mar. 19 International Paper C EEE yarn 20,600,000 sah 68 69 4 bd 44.900 
{ ; ‘ a $ 89% Mar. 29 International Paper pf............+.0:.c0cee 7,115,300 x W) x + 4 1,400 
75% oo 74% 62% 26 71 Mar 9 International Paper pf., stamped............ 23,254,700 1% 8 79 79%, " 1700 
18% 11% 28 18 Jan 8 International Rys. of Central America (IRW) 30,000,000 2314 231 * on 
40 40 63 44% 25 59% Jan 2 International Rys. of Central America pf.... 10,000; 000 1, 64 64 644, F “eon 
92 77 79 70 10 67 Mar. 17 International Sait (ILS) 1% 68 ? 
79% 641; 119 73 1 108 Feb. 2 International Shoe (s = $1.2: 2 149 1494, + 1% 2) 
120% 114% 119% 115% 121 June 3 119 Apr. 18 International Shoe pf. 17,800,000 xx IKK M 1 121 121 1 a pas 
71% 64 94 66 119% June ; 87% Apr 3 International Telephone & —, (ITX). - 26,437,500 11 ) , 110 111% ‘ 7 aa 
41% 24% 32% 24% 26% Jan * 21% May 16 Intertype Corporation (sh.) (IRV)............ 199,130 20 1 21\ — 100 
6% 1% 3% 1% 3% Mar 14% Jan. 6 I GREE Bg 6 kno a ccé Cocecsscccsesesess 1,204, 400 91 ~ 
58% 32% 1 39% 105 Feb. 10 82 Jan. 27 aS. OS eee ee eee 422,760 $1.50 ( a2 
O48 15% 2% 165 21% Feb. 26 18% Mar. 30 BM Ms TIA CTW) CB) occas cscsccccccsccces i Se raary ia 184, va 
8814 68 106 718 110 Feb. 25 102% Jan. 19 EL ee errs 1% ) 106% 
63% 203% 27% 14% 21% Feb 3 14 May 22 Jones Bros. Tea (JOT) 2 1 , 15, 1 200 
110% 107 115 09 115 Mar. 23 111% Feb. 9 Jones & Laughlin Steel pf. 1% Q 114 114 114, Ae or 
a g 52% 21% 59% Mar. 3 42 Jan, 27 Jordan Motor Car (sh.) - ch : oc Q 4 4: 4% 2 , 11.800 
97% 91 99 2 102% May 29 99 #+%\|Jan. 2 K. C. POWER & LT. Ist pf. (sh.) (KLT).... 110,000 Apr. 1, ’25 1% 2 (p 1021 ge an 
24% 15% 41% 7% 40% Feb. 21 28% Mar. 30 Kansas City Southern (KSU)..............4-- | es» oe 21, 204, bsg i 
87 48% 59% 51\% 59% Feb. 24 57 Jan. 15 Bamene City BOUtMerE PE ...nccccccsscccsccccce 21,000,000 Apr. 15, '25 1 ath 4, Me 2 
32 % 1 % 1% June 5 % May 14 Kansas & Gulf ($10) (KNS)........ : a, an ‘ es 1. ie yr os 
45% 28 1%, 16% 29% May 15 18% Mar. 17 Kayser (Julius) & Co. (sh.) — jaieeasew es EE,’ Sep an cam 245 - 2s Png 4 san 
104 95 102%. 77 100% June 2 83 Mar. 30 Masses Coolie) & CO: OF. COR) 06 cscs vccccese 61, Apr. 1, ’25 $2 Q oG% m% om rod 
62%, 2014 35 9% 19% May 12 12% Mar. 24 Kelly-Springfield Tire ($25) (RK) Paipte tartan aes 9,096,000 Feb. 1, '21 +3 9 7 rate 2M fol 
108 g 88 33 358% May 2% 41 Mar, 25 PEG -CTMETIONE TUS Bloc cc ccevicccccccccce 5,264,700 Feb. 15, °24 2 WR ag 5 + 4 ve 
92% 70 78% 40 58% June 5 43 Mar. 25 Kelly-Springfield Tire ist pf................0- 2,950,000 Apr. 1, °2 1% is ; He aA 
117% 75 104 76 104% May 12 88 Mar. 26 MGImey WEG CHW) oc ccc ccccccccccccvcescscce 10,000,000 Apr. 1, '25 1% Q “ “i * mon 
104% 98 107 10445 110 Jan, 12 107% Jan. 27 OT SS rrr rer to rere 2,280,000 May 1, ’25 1% Q . 
) 45 29%, 57% 34% 57% Jan. 13 46% Mar. 30 Kennecott Copper (sh.) (KN).............+5- 4,359,635 Apr. 1, °235 75c Q 18 1% apes 
: 11% 1% 4% 14 3% Feb 5 1% Jan. 9 Keystone Tire & Rubber (sh.) (KST)......... 455,880 Oct. 1, ‘20 30c 23%, "4200 
64% Sly 86% 52% 87% May 25 72 «=6Apr. 21 Kinney Company (G. R.) (sh.) (KNX)....... ST fs Neue cakes e a1 = vine 
! 100 92 981% 100 Feb 3 95 Apr. 11 meaner Compeary 6G. Ti.) Ph... cccccccccccsscas 5,598,100 June 1, ‘25 9 O7 + ti +o 
j oT 62% 42% 45% Jan. 7 31% Jan. 21 Kresge Department Stores (sh.) (KDS).. 114,000 are 41 oes + fame 
98% 90 93 Jan, 31 Jan. 16 Kresge Department Stores pf...............-. 3,500,000 Apr. 1, '25 2 Q ) ° + 
300 1377 475% 287% 532 Mar. 24 5a Apr. 28 Kresge (S. S.) Company (KG)...........-+-+. 36,786,100 Apr. 1, '25 2 Q XR a) 
112% 109%, 114 110 115 May 11 i Kresge (S. S.) Company |) eee 2,000,000 Apr. 1, ‘25 1% Q 
60 se 325% 190 Kress (S. H.) Company (KS)........ . 12,000,000 May 1, °25 1 ) 
118 117% o« 6 Kress (S. H.) Company pf........ a 2,985,709 Apr. 1, '25 1% Q 
30% 25 27 Feb, 11 Kuppenheimer (B.) ($5) XBKU). 500, Jan. 2, °25 $1 SA 
96% 91 100% May 13 Kuppenheimer (B.) pf.........-.-- . 2,500,000 June 1, ‘25 1% ) x“ hg ‘On 
7 ib 13 79 178 Mar. 31 . § LACLEDE GAS COMPANY (1G). 7 Mar. 16, '25 +2 Q Ga " 
oo +78 9 73 81 Feb. 20 81 Feb. 20 Laclede Gas Company pf...  .......0..00000- 500 Dec. 15, °24 2% SA — 
31% 11% 17% 8 15 Feb 5 11% Feb. 20 Lee Rubber & Tire (sh.) (us) Sep. 1, ’23 50c 13 isk & Th 
71% 4 85 39% 83% Jun 6 6y Mar, 3 Lehigh Valley ($50) (LV)....... nee i, 9 87lébe > ry 704 3 + 3 ROO 
q 68% 50 71% Feb. 6 aT Mar. 25 Liggett & Myers ($25) (LMB)....... ° June 1, 7 11 2% : ae 2" SOK) 
| 7 ; 681, 48% 70% Feb 6 55% Mar. 27 Liggett & Myers, Class B ($25) 4 June 1, Ti ) oi 61 ren 
118% 111% 121 115% 121 May 20 116% Jan, 16 Liggett & Myers pf......-. 0s seeeereeseeees ore 900) Apr. 1, 1% ? 1201 
74% 58% 71 56 74% Jan. 1 614% Mar. 31 Lima Locomotive (sh.) (LMW).............. 210,941 June 1, 1 ) 62 62 1 na 
21% 4 25 15% 31% June <= 22 Feb. 17 Loew's, Incorporated (sh.) (LW)..........--- 1,060,780 Mar, 31 5 0c Q 4 1 + 1h 70.400) 
11% 6 sy 5% 9% Apr 6 6 Jan, 28 Loft, Incorporated (sh.) (LF)............+- 650,000 Dec. 30 25¢ ‘ 7 Th “ 1300 
‘id od ns 52%, Apr. 21 45% Mar. 20 Long Bell Lumber A (sh.) (LQ)..........-... 593,921 Mar, 31 1 4 1812 {Rl F 1 900 
' 66% 3614 84 50 97% Mar. 7 77 Feb. 17 Loose-Wiles Biscuit (LO)...............-.-.+- 7,083,200 —...... x oO 0 % Pie 
107% 10514 106 105 108% Mar. 5 104%, Feb. 13 Loose-Wiles Biscuit ist pf. 4,448,200 Apr. 1 1% Q 07 107% ur 
117% 103%. 105 90 111 Mar. 16 104 Feb. 11 Loose-Wiles Biscuit 2d pf =, :000 May |! 1% ) - 
, , 40% 33% 364% Jan 7 30% Jan. 24 Lorillard (P.) Company ($25) (LOR)......... 30,311,200 Apr. 1 75 Q 345. M4 mT 
119 112 117 112 112 Jan. 12 108% Feb. 27 Lorillard (P.) Company pf... ...ccscccccccccece 11,306,700 Apr. 1% Q 110% 
2 is . =<. 23% Feb. 3 14% Mar. 31 Louisiana Oil (sh.) (LdL)............. a 1,071,028 tseeses 7 18%, + 3 14.200 
T 155 845, 109 87% 117% Mar. 2 106 «Jan. 16 Louisville & Nashville (LN)...........-++++-+ 117,000,000 Feb. 10 3 SA 103 ill i wr 
ee oe 38% 17 55 Mar. 4 31% Feb, 17 Ludlum Steel (sh.) (LMS)..........----.+05- 135,000 Apr. 1 50c ri 114 24% 14 2’ 800 
102 95% 106 100 107 Apr. 22 102 Feb. 16 McCRORY STORES CORP. pf. (MRY)........ 3,000,000 May |! 1% 05 105 1} oT) 
rR oy 106% 86 94% Jan. 13 79 Mar. 17 McCrory Stores, Class B (sh.)......... 51,113 June 1 40 Ro x0 1 oo 
; 20% 15 18% 14% 18% Feb. 24 16 Jan. 2 McIntyre Porcupine Mines ($5) (MTY)........ 3,990, June 2h J 17 17% ye 304 
4 58% 118% 75% 185% May 28 117 Jan. 16 Mack Trucks (ah.) (MQ) .....cccccccccccccces 339,730 Mar. 31 1% r 75 17614 1H) 102.600 
J 99% 87 107% 95% 111 June 6 lu4 Jan. 27 BMinck Trucks 26€ Pl... ..cccccccccsccccceccscecs 10,921,800 Mar. 31 1% 2 S14 111 + 1% 7m) 
92 72 1014 7 104% June 4 99 Jan 2 Peeeke Tracks BB Pl... ccccccccccccscsscsevcsece 5,331,700 Mar. 31 1% 2 4 1044 + J Me 
121 105 119 107 123% May 22 114 Mar. 20 Mackay Companies a9 baines Sie dda nema 41,380,400 Age. 1 1% ) a4! x1214 + ar 
70% 6414 69 64% 69 Mar. 4 66 Mar. 12 WEAENRG COMORES BE on oc dccciicccccctecccenes 50,000,000 Apr. 1 j 9 68 x68 + 4 Mn 
71% 57 71% 59 91 June 3 69% Jan. 3 Macy (R. H.) & Co. Ptah) ere  esdens 85 NX + & 1100 
115% 110% 116 111% 1164 Apr. 20 114% Jan, 20 meee Cie. TE) B GD. Bow ctccccccsdcedscscvces 10 000,000 May 1, ‘25 lin . 
381, 27% 455, 26% 444% Jan. 2 34 Mar. 31 Magma Copper (sh.) (MMX).............. , er 8 8=—S—S«SN ww www ) 2 TO 
40 21 41% 18 37% Jan. 23 21% Mar. 30 Mallinson (H. R.) Company (sh.) (HK)...... 200,000 te ) 3th 
90% 2 3 78% 92 Apr. 15 81 Mar. 16 Mallinson (H. R.) Company pf.............-. 2,705,000 1% mo) ‘* 
75% 43 695, 45 53% Feb, 26 46 May i4 Pees GAS COREY)... cccccssnscccscvecsscse 10,000,000 $1.2 i 
72 87 78 82% June 1 79% Mar. 30 PE MN Davie tracedndcccvcensdecd sumer 3,500,000 1% S2% 82y + 4 1 
1% 14 % % : .. eh Manhattan Beach (MB).........+-.++eseeeees 5,000, _ 
66 35 49%, 59 Mar. 10 42% Feb. 11 Manhattan Electric Supply (sh.) (MSY)..... 69,970 $1 a2 las 
371% 85 100 Jan, 14 64 May 20 Manhattan Elevated, guaranteed (MAN)..... 4,339,200 4 
45%2 27% 51% 514% Feb 9 32% Mar. 23 Manhattan Elevated, modified guaranteed. 55,504,000 1! ( 12% rt - 2 i 
57% 40 44 , 3 16 Manhattan Shirt ($25) (MAS)..............-. 7,088,575 TK ih 2 I's 2 HAMS 
: 115% 12 Deeeiaitem Birt 266 PE... onc ccccsccccssccceces 1,600,000 1% Q 1a 
‘ 314g a Manila Electric Corporation (sh.) (MNR).... 280,000 62% + HI aM 
28% 16 37% 2 Maracaibo Oil Exploration (sh.).............. 330,000, tit... 27% 4 yom 
22 Tk 13% 11 Market Street Railway (MRR)............... 10,634 600 iad 9% 
87 56% 71% 20 Market Street Railway prior pf............... 11,586,500 Jan. 2, ‘24 1% vt Hi, % wn 
6814 23 42 23 Market Street Railway pf........cccccccccese 4,983,600 ae 32 
56% 14% 30 19 Market Street Railway 2d pf. OPEC Tre error ere 4,667,300 eS 2 20 4 200 
595 17% 42 30 ee RS SR: Brrr err 1,649,747 July 1, $1 4 414, 45% r % 2,400) 
16 3% 17% 8 13 Marlin-Rockwell (sh.) (MR)...........-.+-+++ 81,136 May 1. 2 18 18 1 4.400) 
37% 26 37% 31% d ) 24 Martin-Parry (sh.) (MRT)................... 125, June 1, $1 4 30 2% ALLO 
64% 3144 58% 29% Mi i 6 Mathieson Alkali ($50) (sh.) (AKL).......... 141,257 wane 6 794s, % 20) 
. , - 98 911, *97 Jan § *97 Jan. 9 SE OF Re ern, Soe 2,838,200 Apr. 1 25 1% #8 
631, 36 841, 38 121% June 3 74% Jan. 27 Maxwell Motors, Class A (MMO)............ Dl 62a i% 1201 + 2% 4,400 
21 10% 393, 10% 27% June ; 33% Jan. 27 Maxwell Motors, Class B (sh.).............. 42,928 wm 120 +1° ie 15,950 
_ : 119% June $ 107% May 6 Maxwell Motors, Ciass A ctfs. of deposit.... 21,356,400 114 116 700 
“ A ° oe 126 June $ 77% Apr. 24 Maxwell Motors, Class B ctfs. of deposit..... 630,516 104% 114% + 10s 119,200 
93 67% 115 8214 128% May 25 101 Mar. 23 May Department Stores ($50) (MA)..... ° 26,000, $1.2 ( 12 121 4 30,300) 
110 114% 1221, 115 123% Jan. 16 116% Mar. 6 May Department Stores pf......... .. _5,250,000 1% Q 122%, 
171 171 Ses ‘ eae Mergenthaler Linotype (MGR)................ 12,800, 13% Q 171 
: 19 15 22% Feb. 5 18 Jan. 2 Metro-Goldwyn Pictures pf. (27) (MGL Pr.). 4,837,212 1% Q 0% 201%, , = 200) 
9916 87 101 90% 103 June 1 97% Apr. 21 Metropolitan Edison pf. (sh.) (MTT) -. 74 $1.75 Q 02% 102% + % 2m 
293 182 *190 *190 200 °225—C—CsdFeb. «= 5 Mexican Petroleum (MN)............,---.+-+ $3 0 
105% 100% aa ee ere Mexican Petroleum pf............ $2 100% ; 
23% 5% 25% 14% 2 6 11% Mar. 17 Mexican Seaboard (sh.) gues) 5c i4 16% + 2% 7.600 
30% 20% 25 20 p 13 8 May 12 Miami Copper ($5) (MMP)................00: 2h ye 9% 4 3,80) 
62%4 22% 401% 22% : 6 26% Mar. 30 Mid-Continent Pet. (sh.) (MPC) Sud tata ees buae $1 1s 35% + 3% 143,000 
1095, 8314 05 80 92 June $ 83 Jan. | EEE SE Pe earerr 1% ) 14 915, + % 7TH 
°350 *350 *500 *500 *3510 Feb 7 "510 Feb. 7 CE rrr rere 10 SA 510 
; oe ee 1% Feb. 13 1% Feb. 13 Ss 5-6 6 bd ae 6 dae Soiere seduie sp 1% 
12% 3% 6% eS 3% June 6 % Apr. 16 Middle States Oil ($10) (MSO)............... +40 2%, + 1% 71,300 
. ws 98 71% 116 May 23% 96 Jan. 2 Midland Steel Products pf. (MPO) 2 WW + 26 : 
9% 4 1% 4 Mar. 6 2% Jan. 5 Minneapolis & *, FM errr es : % 200 
73% 39 53% 28% 564% Jan, 12 30% Apr 4 Minneapolis, St. -& ‘Sault Ste. Marie (MSM). 25,206,800 4 33 + ¥ 600 
Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy 
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Amount ———Last Jvividend. o—————Last Week's Transactions, - | 
Yearly Vrice nes i - 
wy Y e STOCKS Capital Date Per Pe- 
High _ Low High _, High, => — Date. (and ticker abbreviations) ___ Stock .asted. Paid. — Cent. riod. First. High. Low. Last. Change. Sales. 
1 , 7 5 7 . 0 Mar. 30 M., St. P. & Sault Ste. Marie pt ntabessk cena 12,603,400 Dec, 17, ‘23 4 oe 47% 47% 47% 47% : 100 
4 Pr w ar 3s os 4 Er May 6 M., St. P. & Sault Ste. M. 1. (MSMLL). 11,249,200 Apr. 1, '25 2 SA 58 38 38 oe 1 . 4 
vw, 4% 10% 40% Mar. 28% Jan 2 Missourl, Kansas & Texas (sh. h GED cesses . eS os 35 ’ 3% 33% 33% 1% 1.908 
24% 75, 29% 87% Feb. 5 74% Jan. 2 Missouri, Kansas & Texas pf................ 27,111,600 May 1, ‘25 mm © 83% 83% 81% — oe 10°50 
8, 4”, ~ 41 Feb. 6 30% Jan. 4 Missouri Pacific (MP). ee =—=—=SO«w we CC tO P és 39% tay 33% 33% % py 
220 74 29 834 Feb. 71 «=Mar. 30 Missouri Pacific pf....~.. | ee . « i 8! 78 18% He 25, 
“a, a --. Mobile & Birmingham. pf. 900,000 = Jan. 2, ‘25 2 as ae 67 De 
Doe 74% 61% 87% May 2 64 Apr. 17 Montana Power (MNT) ) i, 1 Q 33% ad 79% 79 *% 45,300 | 
103 110 104% Ws June | 1 Mar. 20 Montana Power pf...... 1, °25 1% Q 1b 15 135 115 +2 p++ 4 
18", 48, 21% 5% Jan. 15 41 Mar. 30 Montgomery Ward & Co. ($10) (MOW)....... 11,408,450 se... . . ws es se +" 55% a 524 52% _% O20 
17% 27% 17% 3% June ¢ 22% Mar. 19 Moon Motor Car (sh.) 0 75 Q 27% 33% 2612 oe + 5% 118,400 
*73% TB 76% 77 Jan. 15 77 Jan. 14 Morris & Essex ($50) (ME $1.75 SA “s a + 7 SS 
7% 9, 6 9% Jan. 2? rH May 4 Mother Lode Coalition (sh.) (MOR)...... 37%ec SA ott % As, ~o% — 8.900 
26% May 18 18 Apr. 9 Motor Wheel ($10) (MRW) 30c Q 24% 25% 23% = +1 23,800 
104, 1a, 9 21% Feb. 20 14% Feb. 2 Mullins Body (sh.) (MNS) 31 - 7 1 7 17% 600 
9 82 82 a7 Jan. 9 82 Apr. 13 Mullins Body om wo geasewedsenses . F g é $3 ; 
d tI ao 29% 34 Jan, 25 30% Apr 3 unsingwear ( ) 2 7c a: : ae 31 
aa : ag ‘a 42% Mar. 7 $23 fae 17 Murray Body (sh.) (MUY)... _$60c @Q te 3% 35% 3% _ 800 : 
by Be 204 96% $448 June 4 193% Jan. 5 NASH MOTORS (sh.) (NSS) 6 SA 431% 448 431% 4 +14 1,400 ™: 
— ‘ 104%, 98% #106 Feb. 28 103% Jan. 21 SA MOE BE nc ccrzeneseasscgneses 1% Q 105 1055 105, 105% ‘ 400 
128 115 145 120% 15> 060 Mar. 26 143 «Apr. 15 Nashville, Chattanooga & St ( ™% SA : 144 : 
18% 3 10%, 3% % June 5 4%, Mar. 24 National Acme Company (sh.) ewca) sta 87%4c +. > 8 a% 7% + 1% 8,400 
52% 38 77% 50% 75 Jan. 2 65 Apr. 29 National Biscuit Company gs) ¢ Deeneeeen 75e Q 67 67 57% 66% — 1% 2,300 
125 11S, 126% 120% 128% May 123% Mar. 11 National Biscuit Company pf.............---+. 1% Q z: 2: : 128% PP ' 
i 7% 0 70% 44 78 Jan. 26 65% Mar. 5 National Cloak & Suit (NKS)............---.- s . $1 71% re] 71% 74 1% 5.400 
104 100% 91% 104 Jan. 2 99 Jan. 13 National Cloak & Suit pf.....c.cccccenscceces + 2 1% Q zs =. : 101% . atta 
ack 344%, 404 304, "8% May 25 42 Jan 2 National Dairy Ls. (aa.) (NPE)... cee TSe Q ria 5TH 34% ce % 14,900 
wT 90% 43 36% ‘ May 77 38% Jan. 2 National Department Stores ion) (NX). +: .- 413% 43% 43 43% + & 2,2 
wi 92% 102 0«6Jan. 2 96 «Apr. 15 National Department Stores Ist pf............ 1% Q 97% 97% 97% 97% % 300 
: : 30 6Apr. @ National Distillers Products (sh) gree). .- .- 35% 36 33% 33% 1% 15,300 
‘ a) 3044 52% Jan. 8&8 National Distillers Products pf. (sh.)........ *s . 67 67% 66% 67% + %& 900 
73 35 4% 18, 25 «Apr. 30 National Enameling & Stamping (BGK)...... 1 +. 27% 27% 26% 26% ww 700 
102 88 Ro 67 ri May 23 National Enameling & Stamping pf........... 10 __™% a . os a eee: 
148 108 1 123% 166% Jan. 9 138% Apr. 27 National Lead (LT) pet akbnabbedlankes 2 Q 48 152% 146 147 4 2,000 
1% 07% 118 111s lle )=«6Jan. 5 DENUD BOND Hilos occcsccsccccteageses 1% << 116% 116% 116% 116% + % 100 \ 
* Gy 6, 3% 3% Apr. 3 National tt of Mexico Ist pf. 2 .- .: . ‘ 5 as \ 
4, iM 3 1% 1% Apr. 3 National Railways of Mexico 2d pf............ ns .s 1% 1% 1% 1% 300 
, 68', ae T2'y 54e 61% Apr. 2 National Supply ($50) (NSC)..............++. The Q 63% tH 62 64 1,500 
104 W1', 1 102% 104% Jan. 2 National Supply pf................-- ° 1% Q ; 110 SRK 
e 164", 61 172 165, 2 Jan. 21 National Surety Company (NSU)..... 10,000,000 Apr. 1, ‘25 2% Q r : 206 A 
184, Why 164, 11% 11% Apr. 27 Nevada Consolidated Copper ($5) (NV) 9,997 285 Sep. 30, '20 we Ott 12% 13 12% 12% i 2,800 
106 82% 1215 934 113% Feb. 21 New Orleans, Texas & Mexico (NOX) 3,855,600 June 1, °25 ix  Q 120 120 120 120 1 100 / 
Oty, 7 57% 454 520 Feb. 25 Newport News & Hamp. Ry., Gas & E. Grew) 2,800,000 May 1, '2 1% Q 631, H3% 63% 63% 4 100 
92 72% 87 7 824% Jan. 20 Newport News & Hampton Ry.. Gas & El. pf 1,500,000 Apr. 1, '25 1% Q aly 91 90 91 j 300 
42% 3 57 3645 42 May 1 New York Air Brake (sh.) (AB) ie ah abemeeiibe 200,000 y 1 '25 $1 Q 45% 4% 454 45% y 1,600 
Sky 45% 57 47% 51 Mar. 19 New York Air Brake, Class A (sh.)........... 100,000 Apr. 1, "25 $1 Q ms AS a8 3 + 300 
32% 24% 7 23 31% Mar. 30 New York Canners (m.) Metnecieawnccy 123,664 Mar. 16, ‘25 50c Q 5 oa) 45% 43 x43% % 11,000 
j wl, 6 ay 83'\, 95 Mar. 9 New York Canners Ist pf..........-.seeesee55 1,493,200 Feb. 1 "25 3% SA 4 oy # 99 100 
107% 90% 119% vO, 113% Apr. 3 New York Central teats SS eatekessen cunen .. -383,255,800 May 1, ‘25 1% Q 117% 117% 115% 116 1% 18,200 
ROLL 67% 128 72% 120 r. 30 New York, Chicago & St. Louis (H)........... 31,954,400 Apr. 1, °25 1% Q 125% 125% 124% 124% 1%, 600 
95% Li 93% 83 88% Jan. 6 , New York, Chicago S Be. BOD Doc cccovcscecs 28,267,300 Apr. 1, °25 1% Q 91% 91% 91 91 % 1,100 
27 15% 37% 19 18 Mar. 24 BRS TNE PE GEE c cv ccccdnccscccccccoesoese 7, Feb. 16, '22 2 ee 28% 28% 27 28 i 1,200 
Si", 37% Soy 41% a2 Jan. 14 Se WO SE. BBs 0 v.0:060.00200645.6n6cersercous 10. 00 Jan, 15, '25 2 SA 67% 67% 67% 67% 4 ‘ 200 
162 *136 162 137 161% Jan. 5 New York & Sactens ($50) (HAR)...........-- 8,638,650 Jan. 2, '25 . SA : 174% ae 
153 153 : oe $6666 s08 New York & Harlem pf. ( PD encececsnessccese Jan. 2, °25 50 SA - 153 
100% “U6 102 “06 10% Jan. 5S 100 0=6lJan. 8 New York, Lackawanna & Western (NL)..... 1 00 Apr. 1, "25 1% Q 1083 103 103 103 5 j 
12ty DA, 33% 14% 36% Mar. 2 28 Mar. 24 New York, New Haven & Hartford “) sinwkee 157,117,900 Sep. 30, "13 1% ee 34% 343 32% 33% 1 24,400 
218, mm 28 16 27% Jan. 7 ‘ Apr. 4 New York, Ontario & Western (OW)......... 113 Jan. 28, °25 1 ey 24% 24% 23 23 , 1 500 
204 May 11 *278 May 12 New York Rallways partic. ctfs. toh.) (NRR) 18,080 dare wacedl ; ‘a 283 R83 283 , 73 
11 May it 9% May 6 New York Railways pf. tr. ctfs, we (NRY) nn! «| neadeneas ‘ xs 104% 10% 9% 10 400 
ISly g8', 20 i 28% Feb. 17 17 Feb. 13 New York Shipbuilding (sh.) (NS De $1 Q 25 28 20 28 + 2% OO 
27 22 44% Apr. 15 $65 June 1 New York State Railways (NST).............. _ o- 3 36 $e 36 100 ‘ 
: ‘ jcckae eh .anaeehia New York State on Diecccoccccesesccess 3,862, 1% Q 61 
o 91 98", 4M 101% May 28 97 Jan. 15 New York Steam pf. (sh.) (NSM) 39, s 1% Q 101 101 Ol 101 ‘ 100 
47 42 May 15 45% Jan. 5 Niagara Falls Power (sh.) (NF) 6 ¥ 50c Q s é 65 . 
2 27 Jan. 2 28 Jan. 5 Niagara Falls Power pf. ($25)..............-+- AT, i 43%c Q 28% 284, 28% 28% , 2200 
102%, 101 107% Feb. 17 107 Feb. 25 Niagara, Lockport & Ontario Power pf.(NCK) 9,488,100 Apr. 1, ‘25 1% Q : ‘ as 107 . 
Ima 9 29 12 3600 Je C6 21% Apr. 22 Downes Mewtare CB) occc ccc ccccceccocccccss 6,000, Jan. 1, '14 _ es 33 36 32% 34% 21 8,400 
117% 133% 102% 134% Mar. 20 123% Mar. 30 EE OE OD OOD. oc cn cacesscctnsenven’ 135,545,700 Mar. 19, '25 T1% _ 130% 130% 127% *°128% 2% 10,900 j 
78, 72 79 7 79 Apr 3 75% Jan. 8 Rr er 000, May 19, °25 1 Q 77% 77% 76% 76% 2 
24, Wi a 22 “% May 7 41% Jan. 5 North American ($10) (NA)..............0+. 30,714,610 Apr. 1, ‘25 85c Q 49% 47% x47% % 
48', 42%, 43% My June 2 46% Jan. 2 North American pf. ( Deine ceneeddeenseuuee ,085,750 Apr. 1, ‘25 75e Q 5O 50% 49% xi + & 
74 74 “ie "72% 78% Apr. 27 783, Apr. 27 Northern Central ($50) (NNX).......-..-..--. 27,079,550 Jan. 15, '25 $2 SA es . 78% 
Sl, AVAL 73 4™ 71% Mar. 6 Apr. 25 Northern Pacific (NP)..........-. 247 998,400 May 1, '25 1% w 654%, 654 63% 4% hy 
10% 7% oy 7 10% Jan. 30 8 Jan. ie Nunnally Company (sh.) (NNY).......-..---- 160.000 Dec. 24 SOc =6SA ee = . By ; 
7 8% 4 7% June 5 5% Jan. 22. ONTARIO SILVER MIN. CO., new(sh.) one .* 6% ™% 6% 7% + J MMO 
eu 254, U 18 25% May 12 18% Jan. 6 Onyx Hosiery (sh.) (OX). ......000-csceeeees +. ee ‘ 23% ‘ 
6 89, 76% 86 May 1l4 78% Mar. 31 i | k yee rage pee pete: 1% Q e. 80%, 
214, 16% 29 18 Feb. 27 2 Jan. 16 Orpheum Circuit Dan ts Pe socetetéands 15¢ M 265 26% 26 26% ra 1.100 
5 OR 92 101 Mar. 9 Jan. 6 i ct eed nddndncerunanhaees 2 Q 100% 100% Lon 100% + %& 200 
92 63% 118% Apr. 17 87% Feb. 27 Otis Elevator ($80) es 004000 04400nercneus $1.50 Q 114% 114% 113 113 1% 900 
104%, OR, 118% 96 105% May 15 101 Feb, 13 IED Gli ccc cnccescccoctsecstcoctesases 1% Q és ‘ 105% : 
14% 7 11% oy 14% May 26 & Mar. 18 SE LD QDs ceccceanssceusesacsannt -. * 12% 13% 12% 13% + % 22,200 
72 5 74% 44 74% May 25 w% Mar. 18 TEE Wiixcccnccecseges 1% 7 694 71 69 70 » 3 1,500 
52% 36%, 47% ‘ 51% May 29 42% Mar. 17 Owens Bottle (925) (OB) 7 Ww St 51% 47% 495, i% 14.600 
10 108 1% = =6107%H%— IS Jue = 110% Apr. 2 Owens Bottle pf......... ™% Q@ 113 113 113 113 + 1% 200 
; 21 4% 40 16 38 4 =Mar. 7 23 May 12 PACIFIC COAST (PX) 1 -. : a a. — eae 
40 25 6: 43 69 Jan. 22 Jan. 13 ~~ 7 2 go SeeeREeec gaye 2% $$SA oe os 655% oahas 
“4 a « 20% 50% Mar. 7 Jan. 10 Pacific Coast p i +. - : 48% 
My 73 105 90% 1184 June ‘ 2% Jan > Pacific Gas & Electric (PC 729.4 2 Q 110% 118% 110% 117 +7 5100 4 
12%, 7 10% 7 11) May 26 5% Apr. 18 Sk & . Serer 1,499,970 . 15, ° $1 +s : : 10% 
; +s ” Apr. 30 no Apr. 30 Ph Mi. cnenchdgaccdasennneaaean 40,000, June 1, '25 75e Q ~ co 38 
2M 31% By 45 65% Jan. 31 52% r. 30 Ge OD MP cn sksaceccusceddsvecud 3,500.0 Jan. 20, * $1 SA AB, 50% 57 59Y% + 3 2.600 
9 at D5 by 85 112%, Jan. 2 4 8 Jan. 15 Pacific Telephone & Telegraph (PAC)....... 53,000,000 May 29, ‘25 1% Q aR Sas ‘ 100 ' 
My 91% 93% 88 Feb. 16 924% Jan. 7 Pacific Telephone & Telegraph p - +. 82,000,000 Apr. 15, '25 1% Q 96% 96% 544 BL, + 1% 100 
15, fig June 3 5 Jan, 16 Packard Motor Car Company ($10) (PAK)... 23,770,200 Apr. 30, '25 30¢ Q 27% x 27 28a, + 1% 142,200 
” 904, 102% 89% May 2 102% Jan. 6 Packard Motor Car Company pf.............. 10,549,900 Mar. 16. ’25 1% Q 110% 110% 110% 110% ; 1600 
F . - : June 17% May 6 Paige-Detroit Motor Car ‘one ee 615,000 Apr. 1, °25 30c Q 23 23% 21% 2244 % 23,100 
93", 53 4) 44% Mar. 3 64 Jan. 8 Pan-American Pet. & Tran. ($50) (PP)...... 48,307 400 Apr. 20,'25 $1.50 Q 76% 79% Ty 79% + 3% 16,000 
86 We 61 41% Mar. 3 63% Jan. 8 Pan-American, Class B ($50) (PPB)........ 90,468,750 Apr. 20, '25 $1.50 Q 78 80% 76% 80% + 3% 144.800 
6, % % 1% Feb. 26 3 Jan. 6 Panhandle Prod. & ae (sh.) (PDF)...... Ck re ee 3 4% 3% 4% + 1,700 
us) 27" “ 2 Feb. 26 43 Jan. 13 Panhandle Prod. REE Dlaccscdssescave 2,935,200 July 2, '23 2 ie 2 54 32 4 + 200 
By 24 Jan. 1 26% May 9 Park & Tilford (ah. i SERRE ey ~ sevaances a $1 31 29 29 + 24% 2,800 
1% % Feb. 13 1% Jan. 12 Parish-Bingham, (sh.) (PRX).......  ; pacheoens as uP ea 1 : es 
Apr. 1 21% May 28 Penick & Ford (an) DER cccceccsscoccecsess rh ree + 23 23% 22%, 23% ly 1,4 
. . May 28 105% May 28 OP We Ws ccd veda ckbenedcxcnsntegks 4,000,000 Apr. 1, °25 1% Q a 7 105%, : 
14 10's 1g 103 Jan. 13 1 Jan. 29 Penney (J. C.) of. C&P eRe rer 2,226,300 Mar. 31, '25 1% Q wt 105 
43% 27 30% 184 Jan, 2 12% Apr. 29 Pennsylvania Coal & Coke ($50) (PVC)...... 8,630,300 Nov. 10, 24 $1 es 14% 144 14% 14% 1% lo 
12 95 10 7% Apr. 16 104% Apr. 21 Pennsyivania Edison pf. (sh.) (PVY) Selick: Rosiah aed 19,777 Apr. 1, °25 $2 Q ‘ 104% 
17% 404% nO 42% Jan 42% Apr ” Pennsylvania Railroad ($50) (PA)............ 499 296,400 May 29, ‘25 The Q 43% 4H 434% 4H + 4 10,100 
6 I's 4% 1 an 1% Mar. 31 Penn Seaboard Steel (sh.) (PSX)............. ee ee a ek 1% 1 1% 1% —~ \& 15,300 
7% 119% 92y Feb. 11 112 Jan. 16 People’s Gas, Chicago (PO) poadenendennes 38,500,000 Apr. 17, '25 2 Q 117 119 116 118 + 1% 2,000 
iv 8 224 9% Jan. 12 13% Apr. 30 Peoria & Basterm (PIB)... 26... cccccccccccccss 10,000 “ 18% 19 18 18 + 1% 1,300 
47% 36 73 40", Feb. 25 62% Mar. 30 EE enon cncedéecesnentacsanes 45,046,000 1 Q 63% 63% 6s 63 1 200 ' 
76% i's 71% Jan. 16 78% Apr. 15 Pere Marquette prior pf............. 12,429,000 1 Q we i 80% ‘ep 
70% 57% 7 60 Jan. 16 68% Apr. 16 i I Tl 6 56650650000000000 . 11,200 1 Q iis és : 69%, 
50, 41 57% 42% May < 51% Mar. 18 Philadelphia Company ($50) (PH) . 46,443,000 Q 56% 57% Mi 57 + & 
1, 41's 16, 424 June 1 4% Jan. o Philadelphia Company 6% pf. (850 . 14,587,000 SA 48 48 47% 47% 1, 
54% 34y Jan. 9% 17% May 6 Phila. & Reading Coal & Iron (PRC). - 1,400,000 ee 41% 41% 39 — 1% 
; 52% 35 Jan ” » June 5 Phila. & Reading Coal & Iron (sh.) etfs. 1,400,000 me 39 39 21 
24% Iie 23% i May 28 12% Mar. 19 Philip Morris & Co. ($20) iy. Pee 2,760,000 - 3 % 
80 ne RR 44 Jan. 12 60 Apr 3 Phillips-Jones (sh.) (PJ). .........020eceeeeees 85,000 0 
oe Ry 90 77 Jan. 15 824, Mar. 24 i nn oc ain thane cio beatae eeness 2,125,000 Q i. 
69%, 19%, 42%5 28), Feb. 2 36% Mar. Phillps Petroleum (sh.) (P)...... ccoscccce SEED Q 2% 84,790 
46%, 27 321 19 May 2 18) «6 Apr. 28 Phoenix Hosiery ($5) (PXY)..........-.s+00+: 875,000 “ 2 oon 
100 89 82% June 3 84 8 =6Apr. 27 ei ihn bhe eee ech renthesshabe 4,000,000 Q 1 200 
154 6, 16 6% June 6 10% Mar. 30 Pierce-Arrow Motor (sh.) (Pz) A PER Ole 50,000 Sars 1% 82,600 
72% 60 95 50% June 6 &> 06©6s Mar. 18 Pierce-Arrow prior pf. (sh.).........+.- aia 5,750 Q bl. 2300 
35% 13', M4 18% June 3 43 Mar. 24 Plerce-Arrow Motor pf...........cccccceceeees 10,000,000 7 4% 39.600 
6 1s, 4" 1% Feb. § 1% Jan. 2 rr re CR csc cnnacckiends caecewken 29,622 ,92 ra rd 4,500 
41) 16 36 20 Feb. 26 25% Jan. 2 I SE Phobos cdeacceedhesteves<scisosesnneesd 15,000,000 ae 3 200 
. try a Feb. 5 5% Jan 2 Pierce Petroleum (sh.) (PPX)...............+. 2,500,000 ae ra 4 16,300 
67% 58 By 47% Jan. 13 37% May 2 Pittsburgh Coal of Pennsylvania (PC)........ 31,036,700 a 1 ae 24 2 2.500 
100 06 100 91% Jan. 5 80 May 4 Pittsburgh Coal of Pennsylvania pf........... Apr. 25, '25 1% Q rd 300 
> Mar. 23 “00 )2=6 Mar. 23 Pitts., Cincinnati, Chicago & St. L. (PT)..... 68,022,700 Jan. 20, ‘25 2 SA ee 
*129 *128 140 140 Mar. 4 *1404% Mar. 4 Pittsburgh, Fort Wayne & Chicago (FW)...... 86,812. Apr. 1, °25 1% Q ce 
141%, #128 1404, 138 May 4 130% Jan. 17 Pittsburgh, Fort Wayne & Chicago pf......... 19,714,300 Apr. 6, '25 1\% Q : 
os on, 10%; 95 Jan, 8&8 95 May 26 Pittsburgh Steel pf. (PG Pr)............+06. 10, June 1, ‘25 1% Q 1% 200 
~ 58% Jan. 17 3 Apr. 27 Pittsburgh Term. Coal grr Lennar . ee ——s wees be = 2 300 
83 Jaa. 6 81 Apr. 30 Pernt TUG. GOS) Phe. coccscccccssccsece 4,000,0 June 1, "2 1% Q : 
1% 10 rH. 9% May 8 12 Mar. 24 Pittsburgh Utilities Corp. pt. “(gi0) (PTU). 1,512,620 May 1, °25 +60c SA 1 uo 
Mar. 23 13% Mar. 23 Pittsburgh Utilities Corp. pf. ctfs. new ($10). J a ary - oe ; 
ie 11% Jan. 15 12 Mar. 20 Pittsburgh Utilities Corporation pf. ctfs. ($10) 851,350 May 1, °25 +60 SA 1% 200 
337, Ti 38 Jan. 2 63 Mar. 19 Pittsburgh & West Virginia (PW)............. a ne Be i, 5,300 
on 7 wo Jan 2 404% Mar. 10 Porto Rican-American Tobacco Co. ex Se  - <igdccsee 2 100 
47 10:). 48'. Apr. 17 93% Feb. 16 Postum Cereal (sh.) (PS)......... sie id 400,000 May 1, ‘25 Q ri 1.500 
42"- bd 39 Jan, 23 ot 06 June 5 Pressed Steel.Car Company (PSL). 12,500,000 June 17, '24 $1 : 2% 1800 
/ ow 67 Jan ; ai June 2 Pressed Steel Car Company pf.............. . 12,500,000 June 10, °24 1\ : \% "100 
La 43'~ 22%, Feb 22 4 «Mar. 30 Producers & Refiners ($50) (PFN)...... . 11,467,850 Sep. 15, ’ 5Oe phe % 4,000 
36 4715 42 Feb 7 43% May 19 Producers & Refiners Ly NG het da oluine 6 int 2,845,350 May 4, '25 87% Q ty Br 2 | 
es Mar. 12 92% May i2 Public Service Elec. & Gas pf................. 15,000,000 Mar. 31, *25 1% Q % 1.000 
B's 41% 70 39 May 21 62% Mar. 30 Public Service Corporation, N. J -. ) (PUB) 904,867 Mar. 31, "25 $1.25 Q % 9'900 
100 a0 101% 961, June 3 *” 8 Jan 7 Public Service Corporation, Bo ncee 19,446,600 _ Mar. 31, °25 Q 2% 650 
q 
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Amount a 
—1925 ————., STOCKS Capital 
Date, Low. ¥ (and ticker abbreviations) Stock Listed. Paid. : 
4 109 ; a Public Service Corporation, N. J. 8% pf....... 21,531,200 Mar. 31, ‘25 
11 100% . 16 Public Service wo M ctupe coy pf. (PVW). 18,632,800 May Y 
3 = x 4 Punta, Alcgre Sugar pesbiheseeeedetdnsesaX +135, 000 080 ad ~ 
7 38% > mta Alegre Sugar ($50) (PQS).............-- y 15 
4 5 17 Pure s Company (| ; Sanieh mode? 75,959 June 
26 103 25 Pure oil COMPARY: PL... 0. ccccscccccsccccccess 13,000,000 Apr. 
2 48% . 2 RADIO CORP. OF AMERICA (sh.) (RA). Ee. - wbebeces 
14 419% 5 Radio Corp. of America pf. ($50)..........-- 17,463,150 Apr 
17 7 8 Railroad Securities Ill. Cent. stk. ctfs. (RSY). 8,000. Jan. 
5 122 17 Railway Steel Spring Company (RY).......... 13,500 Mar. 31, 
16 114% 7 Railway Steel Spring Company pf.. Pe Mar. 20, 
i 33% 7 Rand Mines (sh.) (RDM)........ ; Aug. 23, °24 
9 11% 22 Ray Consolidated a ($10) (RC 27,940, Dec. ° 
I 69% . 30 Reading ($50) (R 70,000,000 -May 14 
1 35% Reading ist pf. $50). 28,000,000 
1 36% Reading 2d pf. ($50)....... . 42,000,000 
6 46% Remington Typewriter (RR)......... - 10,000,0 
21 100 Remington Typewriter ist pf............. . 4,000,000 
29 108 Remington Typewriter 2d pf........... 6,000 ,000 
2 100 Remington Typewriter ist pf., Series S. 1,217,000 
7 *118 Rensselaer & Saratoga (RNS).........- . 10,000,000 
13 13% Replogle Steel (sh.) (RST)............+..-+- ie 500,000 
3 42% Republic Iron & Steel Company (RBC)........ 30,000,000 
13 86 Republic Iron & Steel Company pf............ 25,000 ,000 
a 12 Reynolds Spring (sh.) (RSA)........---.-++++- 387 ,958 
9 1 Reynolds Tobacco Company ($25) (RJR)...... 10,000,000 
25 72 Reynolds Tobacco Company, Class B ($25).... 70,000,000 
29 119% Reynolds Tobacco a pps hd Stars Keaene 20,000,000 
10 Robert Reis & Co. (sh.) (RIS).............++- 100,000 
28 63 Robert Reis & Co. ist pf........----seeeeeeees ty . 
20 91 Rossia Insurance Gemeaar =. Rang wacaad 1,200, 3 
31 48% Royal Dutch, New York (sh.) (RD)......... 823,358 Aug. 
9. 42 Rutland pf. (RV Bo an20ccccdCeosuanesepedes 9,057,000 = ine eens 
2 : ST. JOSEPH LEAD ($10) (JO)............... 15,504,130 
20 57% St. Louis-San Francisco (FN)...........+-+++ 46 432,000 
20 76 St. Louis-San Francisco pf.............+-+++++ 7,500,000 
2 St. Louis Southwestern (SS)..............++-- 16,356,100 
11 70% St. Louis Southwestern pf............--..-++- 19,893,700 
3 55% Savage Arms (SA)........---sesceeseeesseeees 9,239,300 
9 108 Schulte Retail Stores (sh.) (SHO)........... 375,000 
19 110 Schulte Retail Stores pf............-2seeeeeee 7,850,000 Apr. 
20 20% Seaboard Air Line (SB)..............sseee0: 38,919,400 osececese 
i 35 MOMOROR Bie TAGS Plc s <0 os00000002 000 csesees 23,894,1 Aug. 15, 
It 14 Seagrave Corporation (sh.) (SVE).........-.---.- 101,33: Apr. 20, "25 
20 147% ; Sears, Roebuck & Co. (SK).......-..++.+s+0+5 105,000,000 May 
2 40% 3 Shattuck (F. G.) Co, (sh.) (FHK)..........- 300,000 Apr. 10, 
5% 22 Shattuck-Arizona Copper t$19) (SZA} baoaanse 3,500,000 Jan. 20, 
30 De 3 Shell Trans, & Trading (sh.) (SH)........-.-. 113,445 Jan. 24, '25 
4 22% 6 Shell Union Oil (sh.) (SUX).............-+++ 10,000,000 Mar. 31 
1 99 2 eT eae ae 20,000,000 May 1 
7 105% 2 Sherwin-Williams ist pf. (SWW)............ 15,000,000 June 
12 19% : oo Simms Petroleum ($10) (SV)............---> 7,207 ,040 Jan. 
27 31% - 17 Simmons Company ge) Serer er 984,529 Apr. 
27 100% 7 Simmons Company pf..........----+sseeeeeeee 6,301,600 May 
2 17 . §& Sinelair Consuitanten, Oil (ms, ‘SEN 4,482,367 May 3! 
3 78% : 2 Sinclair Consolidated Oil pf...........+..0+. 18,190,200 May 15 
3 21% . 30 Sete ON GD GE) c cccdce pescccceccesesvce Yo lea 
3 80% . 30 Sloss-Sheffield Stee! & Iron (SLB) OR 10,000 Mar. 20 
2 92 5 Sloss-Sheffield Steel & Iron - adceboepesecds 6,700,000 Apr. 
2 62 South Porto Rico Sugar (PSHU).............- il Apr. 
4 99%, . 9 South Porto Rico Sugar pf.... ase Apr. 
9 98% . 30 Southern Pacific (SX)...... «+302 ¥ Apr. 
2 77% 2 ES SS Se eee 120,000,000 May 
23 83 2 Southern Raliwes ats dasnnteesacadebaniee 60,000,000 Apr. 15, '25 
ee sa puthern Ry., M. & O. stock tr. rets. (SRM). 5,670,200 Apr. 1 
28 95 28 alding (A. G.) & Bros. Ist pf. (SDG)...... 4,757,000 June 
28 21% 15 Se Gh Ge. GUD I occ sens covedweneedaes - Yee: 
19 91% 22 Sy a Si cnnadsescsdntessnneedevenes ees 4,500 June 
25 15% . 7 Spicer Stenatnedasion SP Me Rstescaseccss Pj) Sk) oe 
18 92  & Spicer Manufacturing pf...............esse0- 3,000 Apr. 
y 20 40% = Standard Gas & Electric Ca.) CBB) .cccctece 526 Apr. 25, °25 
y 26 10% . 37 Standard Gas & Electric pf. ($50). .......... 16 Mar. 16 ‘2: 
ae 62 19 Standard ne Di Ktentesnattanaksinhaea 12,487 May 29. 
28 81 . 20 ND DIED Tn 5.00.000500500065050000006 6,488 May 29, ‘25 
2 56% . 30 Stardard Oil of california (8<5) (SCD)...... 235 Mar. 16, °25 
3 - Standard Oil of New Jersey (925) a 507, Mar. 16. 
= 116% 25 Standard Oil of New Jersey pf.............-- 199,97 Mar. 16, '2 
16 10 , a Standard Plate Glass .) aoe soe Oct 
25 8 Standard Plate Glass pf......... . 5,393 
29 624% . 25 Sterling Products (sh.) (SU)............. ‘ 625 
3 bs] ae Stewart-Warner Speedometer (sh. F 
3 61 . 18 Stromberg Carburetor (sh.) (STB). b,! 
27 41% a a Studebaker Company (sh.) (STU) - 1st 
3 112  @ Studebaker Company pf....... a 
6 8% . 2 Submarine Boat (sh.) (SUB) ode 766,900 
9 3% 28 Superior Oil (sh.) (8C).........ccceccceeeees 1,13 
10 20 1 SD ME 0 onc0ccehededeasseccess 10 
2 5% , & Sweets Company of America ($50) (SWA). 5 
12 10% a Symington certificates -> Dandéanes ea 
17 2 . 19 Symington. Class A ° sar 
7 11% . 30  TELAUTOGRAPH CORP. temp. <tfs. (TZ). 
1 7™ 1 Tennessee Copper & Chemical (sh.) (TCC)...... 
G 42% bs Texas Company (626) (TH). .ccccccccccccsess 1 
13 ye 4 17 Texas rs t- PE IN: nccdcSeneeseok 
13 43% 27 Texas & EE issscnsebnkscnectsntensccies OE — a 
6 11 5 Texas & Pacific Coal & Oil ge) GEIGIAs c04s 4 June 30 
6 *255 9 Texas & Pacific Land Trust (TLT)........... Z.OGB.TOR —_nccceeeee 
ry ae eg ae. Ere re y May 
12 7% 6 ED « Gis wccc che cetecesesesecsce 16,50¢ Jan. 
27 122 . 30 , eT Era are 50,442 Mar. 31, 
13 37% . 18 Timken Roller Bearing (sh.) (TKR)......... 1,200, June 
25 70 2 acco Se eer re re 51,483 Apr. 15, 
bf 93% 2 Tobacco Products, Class A.............sss0+5 44,803 ay 15 
9 3 2 ntinental Oil (sh.) (TCN)............ 3,662,529 +; ......... 
10 254 13 Transue & Williams (sh,) (TU)...........-.. 100. Apr. 15, "25 
27 38 22 Twin City Rapid Transit EEE 22,000. Dec. 31, '24 
y 23 9414 21 See Gomer Deen SWORE BE... viccckdccccecuaes 3,000, Apr. 
16 38 . 26 UNDERWOOD Ld +n ga ($25) (UN)... 10,000 Apr. 
1 115 = Underwood Typewriter pt bhadbceakddvateeseds 3.5 Apr. 
2 36 See ee BO CI oc occ ccc codadcceccscee 15,0 July 
be 36% Union on” of California ‘g25) GP scccccios May 9, " 
28 21 Sy Ge GE BPs ccccccscccccstbencossese 389,417 
10 133% HE coin kcdecueuenetadens pose 222 ,2¢ 0 
26 73 ey EE Es cna dd 606 6606adeseneeee on ets 99, ¥ 
" 28 118% GSD vc ccccccveccccesess io i p00 
6 113% CM ids i can cece ncucecuestuees 12 
, oe 24 United Alloy Bteel (sh.) (ALY)............+.-- 5 
. 8 60% United Cigar Stores ($25) RR See 34,536,900 
13 117 WD SD GED Bib ccccccencccscessecccns 4,527,000 
21 110% SE ME SIN sn. n.0.555:0.030 0000s snereces 36,988,000 
6 52 United Drug Ist pf. ed Kdendacnen Jeaaewheae 31,026,350 
14 12 SE CO MED occccccoucccscesgcacs 13,918,300 
AFRO im MPMCOE TipewGed M6. 0... .cccrcccccscveccccceccs Gee 
3 204% United Fruit Company GD vanesetdscnakanaid 100,000,000 
18 18% United Railways Investment Co. (UW)....... 20,400,500 
18 48% United Railways vO Company pf.... 15,840,000 
9 18% United Paperboard (PB). ...........seessseees 12,000,000 
11 131% United States Cast heed Pipe & Foundry (CJ) 12,000,000 
27 100 5 United States Cast Iron Pipe & —* pt... 12,6 000 
17 30% 17 United States Sarees (o.) "| Rae "106,545 
& 130 9 United States Distributing pf................ 5,661,225 
= a - 8 United States Express (UX)................+. 10,000,000 
1 23 » United States Hoffman Mach. sh.) (HMY). 179,970 
26 76 : United States Industrial Alcohol “D> 100004 > 24,000,000 
3 15 a United States Industrial Alcohol pf.......... 6,000,000 
12 «114% . 20 United States Realty & Improvement (UY)... 23,844,600 
12 33% 30 United States Rubber Company (RU)........ 80,997 ,000 
6 92% 30 United States Rubber Company ist pf........ 69,000,000 
7 30 17 United States Smelting, Ref. & M. ($56) (UV) 17,555,750 
5 44 . 16 United States Smelting, Ref. & M. pf. ($50).. 24,317,500 
23 ota . 30 United States Steel Corporation (X)......... 508,495 
26 — 7 United States Steel Corporation pf........... 360,314,100 
4 51% bg United States Tobacco <m.) eae 381,542 
9 105% 2 United States Tobacco pf.......sccccccccccces 5,520, 
il 26 Universai Pipe & Hadistor .) CIV RD. cies 137, 
11 66% Universal Pipe & Radiator pf................ 6,392,300 
Jan. 15 82 Utah Copper ($10) (UE).............0.0000- 16,244,900 
3 25% VANADIUM CORPORATION (sh.) (VA)..... 373,334 
19 16% Wee Me NOEL) QW etE Ds cc ccicdcaccasecisces 
60 Ce ei Casdthbankeeentinwescessm 3,867,500 
17 2% Virginia-Carolina or. = fs . Fees 244,608 
18 1% Virginia-Carolina ctfs. of dep.........ccccces scccccece 








7 es Dividend. 
Pe 


Cent. 


9 


1% 


se 


ee 


Sa > oD 


CO: 


> OOOsé 


- © 


00 


© 


DO|e,5 Loe 


— 
Loa: 


OOOO 


First 


114% 


14 


14% 
4614 2 


ii} 


102 


105% 
4% 


1005. 





nw te _ 
Rye 


x 





|} ++ |+ 
" Fyakakat |e 


FE 





eee 


} ++, 
; uf 
#F 


++++ 
mtomslestoss Rae om! ce 
F ee FF 


| tl t+)/++ | 
FRE 


=~ me BO 
~ 


+ | 





1+} 
Rie OF 





Sales 


100 
100 
5,200 
3,600 
25,000 
200 
23,400 
100 


1,200 
200 


8,4) 
88,200 
2,300 
1,200 
34,800 
moO 


2,400 
1,900 


18,900 
300 
100 

14,800 

17,400 


72,300 
1,800 
24,300 
1,100 
200 
200 


19,600 


64,800 
3,500 


hoo 
100 
6,500 
400 
37 ,600 
1,000 
oon 


15,200 
61,300 
1,500 
1,900 


2,500 
17,300 
900 
66,100 
200 
900 
12,300 
300) 


+, d00 
4 
200 
7,200 
77,600 
14,200 
6,000 
19.400 
10 


9,900 
2,800 
6,900 
13,800 
2,400 
36, ‘900 

7 

200 


5,900 
1) 
3,400 
§,500 
17,300 
6,000 
1,600 
100 
200 
1,200 
9,100 


4,800 
70 


200 
800 


16,800 
300 
31,800 
300 


7,500 
0,900 

400 
16,700 


2 "200 
1,200 


. 30,100 


3,200 
800 


3,100 
im 


1,000 





Our Monthly Economic 
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(1) Discusses money, crop, rail- 

, industrial and other fun- 

damental conditions and their Copies mailed 
bearing on security prices. 
Presents a diversified list of quest 
investment offerings with 
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Yearly Price Ranges. Amount ——-Last Dividend.— ‘ 
1923 1924. 1925 Range. STOCK Capital Date Per Pe- : 
High Low High Low. High. Date Low Date. (and ticker abbreviations) Stock Listed. Paid. _—_—Cent._—iriod. First. High. Low Last. Change Sales. 
oo W 44% 2% 20% Apr. 17 8% Jan 5 Virginia-Carolina Chemical pf.......... 18,076 4 2 bx 17% 17% 16% 16% + & 2,800 
6 4 18 Apr. 21 Mar, 25 Virginia-Carolina Chemical pf. ctfs. (sh. ). 35, : wi 5 18 
1% 1% 1 Mar, 23 Mar 4 Virginia-Carolina Chemical, Class B ctfs. (sh.) ) 6, "S02 ‘ 1 

7 3M 7 % 2% Apr. 18 Jan. 17 Virginia-Carolina Chemical, Class B (sh.). 63,141 BS 1% lk 1% 1% — % 200 

68 D2 Pa 35 i% Jan “ June 2 Virginia Iron, Coal & Coke (UK)............ 10,000,000 1% 33% 33% 33% 33% — 1% 100 

85 T7% 80 71 79% Jan. 12 i Mar 7 Virginia Iron, Coal & Coke pf........... 5,000,000 2% SA ae - 75 : 

40 10%, 72% 36 123 June % (4% Jan, 14 Virginia Railway & Power (VY)............- 11,950,300 4 ‘ 118 123 117 119 + 1% 7,100 

go 89 9 May 19 97 May 19 Virginia Railway & Power .. 8,976,000 1% Q . - 97 

23 12 1545 4% 15% Apr. 15 74 Jan, 13 V. Vivaudou (sh.) (VV)......-.--+ee00-s e 300,000 $50c 13% 13% 13% 13% 6,400 

10 i 9! 7 S Mar, % 7 May 26 Vulcan Detinning (VX) . 2,000,000 : 7 

72% 64 69 71 88% Apr. 14 80 Apr 1 Vulcan Detinning pf..........-...-.---- . 1,500,000 14 Q- ée os 3s , 

iz i” 24% 10% 29% May 22 19% Mar. 30 WABASH Cn. face eausieceeaaateee . 66,269,800 ° 2 29% 27% 28% uy 33,900 

36% O3M% 6%, 34 68%, May 20 55% Jan. 20 _ E  4F SeRE Ente . 68,905,400 1% Q 67 67% 65% 66% %, 31,900 

234, 161. 42% 99K 49% May 21 38% Jan. 21 Wabash pf. B... . 3,317,100 48 419% 48 48% 550 

“0 14 “0 14 19% Jan. 3 15% May 11 Waldorf System (sh.)...........++.. 441,610 31%c Q 1614 17% 16% 16% 7,700 

nz May 21 i16 Apr 40 Ward Laking, Class A (sh. (WD) 84,111 ; 150% 151 150% 151 + 1 600 
m4 May 6 17% Mar 30 Ward Baking, Class B (sh.)............0++5. 500,000 ° 51 51% 50 bl 26,100 
1 June | 4% Feb. 11 Ward Baking pf (sh.) 31,327,800 1% Q 101 104 101 104 + 4 1,800 
110 105 Washburn-Crosby pf. (WCY)......... 6,860,000 1% Q . 110 
a | Mar. 16 Weber & Heilbroner new (sh.) (WBC)....... 76,674 $1 Q 52 52 52 52 16 
5 12% Jan 5 Wells Fargo Express ($1) (WF)............. 240,000 2 ° es “a 13% 
525, 38', 47% 105 Mar 4 West Penn Company (sh.) (WEN).... 225,000 $1 Q 138 141 130 132 8% 1.500 
90%, R4 wT 87% y 94 Apr } West Penn Company 7% pf.. ivavqunne 22,124,300 1% Q 98 ORY 98 98 % 4100 
103% 102 ) 4 = Jan, 27 West Penn Power pf. (WPP) 12,432,500 1% Q 110% 110% 110% 110% + % 100 

liz 1th 7 111m 2 113% Jan 9 Western Electric pt. (WN).. jidehwiun 24, 679. 600 1% Q 117 117 117 1i7 + 1% 100 

5 S 16), 8\ 9 11 Mar, 24 Western Maryland (wM) 49,155,300 Kbtveatae ° 14 14 13% 13% ~ %&% 3,800 

26% 14 26% 15% 9 16 Mar, 27 Western Maryland 20 pf.............-ceesee- 9,977,500 osereece ‘ 19% 19% 19 9 1 600 

20% 12 38% 144 1 32% Jan 5 Western Pacific Railway (WR)..............- 47,500, 41% 42 41% 41% ly 2,200 

63%, Oy a6'. ng 1 84% Jan 6 Western Pacific Railway pf oe , 27,500,000 1% Q 91% v2 91 Ye ly 200 

119% 101% 118% 105 23 116% Jan. 2 Western Union Telegraph (W).. ? . 989,817,100 A Q 132% 134% 132% 133% + 2% 7,700 

120 76 1 84 7 97 Apr 9 Westinghouse Air Brake ($50) (WKM). .-. 39,423, : $1.50 Q 102 02 100% 101% - & vit) 

67% 52) 71% MG 2 28 Westinghouse E. & M. ($50) (WX) ° 114,504,450 Apr. 30, °25 $1 Q 73% 73% 71% 71% 1% 16,900 

78 70 ed 72 i] 30 Westinghouse E. & M. Ist pf. ($50) 3,998,700 Apr. 15, °25 $1 Q “eo es 83 P 

29 1 Weston Elec. Instr. (sh.) (WZ ae ——=é«w ww ‘ 12 12 10 10 2 700 

a +4 31 Weston Elec. Instr., Class A Gh. ) 100,000 22% 23 22% 23 + & 1,300 

10% 6 17% 7 21 31 Wheeling & Lake Erie (WL).... 33,613,800 16% 16% 14% 15% 1% 4,400 

19 10 324 144, " 3 Wheeling & Lake Erie pf.. 10,327,300 30% 30% 28 29 1 3,800 

30% 7) 23% 3 31 White Eagle Oil (sh.) (EGO) 460,000 OK Q 27% 28 26% 28 + % 5,500 

60% hn wy 3 30 White Motor ($50) (WHI) 25,000,000 $1 Q 70 73 68% 70 + % 41,500 

, 28 Wickwire-Sper Steel tr.ctfs. (sh, (WK. KNCT) 810,402 4 4% 4 4% Ly 10,500 
2 > My ) % Jan. 30 Wickwire-Spencer Steel (sh.) (W KN). 86,190 a ° oy 4 oy + & 800 
114 n 14%, 1 9% Jan. 26 Wiillys-Overland ($5) (OV)............. . 11,324,180 Nov 25c 21% 21% 1 195% 2% 200,700 
42! 88 2 72% Jan. 28 Willys-Overland pf alc iis: eihcetceoiac did thw aed adit 22,049,500 May 1% Q 107 107 101 101% 5% 19,200 

17. 7 i 4 Wilson & Co, pf. certificates... 5, ,000 ee bs 20 
iz 19 28 7 29 Wilson & Co. (sh.) (WWZ).... ‘ 202,219 Mar 1% oy’ 5% 5 2,200 
87 63 72 7 24 CC OU ee de eb be hiked ehis ° 5,079,000 Jan 1% 19% 21 1916 20% + 1% 300 
126%, } 28 Woolworth (F. W.) Company ($25) (Z).. 65,000,000 June Tie Q 135 138% 133 138 + 3% 32,400 

408 19% 81 2 i4 Worthington Pump (WB) PEE RET 12,992,200 July 1 42 42: 30% 40% 2% 5,400 

R31, 65 491, om) g 6 Worthington Pump pf., A...... 5,592,900 Apr 1% Q 82 82 82 82 + 1% 100 

71% 0% Toy, 1 ty 7 Worthington Pump pf., B ‘ ‘ 10,321,700 Apr. 1% Q bog Ow b% 66% + %& 200 

13% Bly 23% a ; 30 Wright Aeronautic (sh.) (WAC).. 249.390 May 25e Q 245% 23% 4% 3,900 

40% 37% 16% 7 45% Mar. 30 Wrigley (Wm.) Jr. (sh.) (WWY). . . 1,800,000 June 2he M 51% 52 51% 5 + & 2,100 

B% 3 33% Feb. 18 YELLOW CAB MANUFACTUR. G10) (YO) 6,000,000 June 21le M 38 38% 37% 38 100 
an 6 72 3 63 Mar. 27 Youngstown Sheet & Tube (sh.) (YB)........ 987 ,606 Mar. $1 Q HK 66% oH 65 2% aM 
RIGHTS 
Net Net 
High. Date. Low, Date. First. High Low Last Change. Sales. —-- Date. Low. Date. First. High Low Last Change Sales. 
June 4 % June 4 American Chicle 4 % Me wy 7,700 May 28 % May 29 Public Service, N. J a % 1 % us , 26,700 
™ May 25 % June 1 California Petroleum Ye My % % 46,312 24% Jan. 9 17% Mar. 28 Reading . 19 19 18 18% 4 1,400 
% June 3% \% June 1 Ind. Ol) & Gas “4 Le % \ 16,300 5 May 1 4% May 28 Rossia Insurance . &% 4% 4% 4% 300 
1% May 28 1% June 4 Int Business Machines 1S, 1% 1% 1% le 7.900 % May 16 1-128 June 5 Vivaudou th \ 1-128 1-128 175 
American Radiator paid 50% in common stock on International Ceme > stock o = * ere re e preferred paid 1 back dividend 
Stock Exchange Footnotes Dec, 30, 1922, and 50% on Dec. 31, 192 | gan shat tes 6 EOL 
- American Steel Foundries paid 18% in common | International Harvester paid 2% in common stock | Feb. 1, 1923. 
stock on Dec. 30, 19 ‘ cc < tock J 25, 1923. } *hilli Petrole aid 0% i stock J o 19°93 

High and low prices are based on sales of 100- All American Cables 3 20% in common stock 2S ee ee Sr ae | Phillips Ptroieem pale ovm in stock June o — 
share lots, except in special instances where an on Dec, 30, 1922 Intertype Corporation common paid 10% in com- | pogtum Cereal paid 100% in stock June 19, 1923 
asterisk (*) indicates that the price given ts for Atlantic Refining paid 900% in common stock | mon stock on Nov, 15, 1923. ¢ ie ee aid 25% in « “ee 
leas than that amount, {Including the amount of | on Dec, 20, 1922, Iron Products Corporation paid 20% in stock of | Schulte Retail Stores paid 2% in common stock 
New York Central Railroad stock listed. {Pay- Beech-Nut common paid 5% on common stock on Essex Foundry Company May 15, 1925 | Simmons Co. paid 4% in common stock on com 
able in scrip. {Payable in stock §Payable in Dec. 10, 1922. s s ’ ‘ pes ‘ ; | on common stock Sept. 1, 1924. 
preferred stock xEx dividend, xxPays 8% an Congoleum Company paid 300% on common stock Kresge (S. 8.) Co. common paid 33 1-3% in com- | mon stock Jan. 2, 1924, and 8% on Jar 1925 
nenity lec. 22, 1923, mon stock on March 1, 1923, and 50% in stock on | Pip . , ; 

y. - ’ April 1, 1925. Standard Milling paid 60% in common st« on 

**liquidat . . > kk +p Continental Can paid 5% in common stock on P | 22 4 

siquidating dividend tPartly stock, tPlus | “ Feb. 15 9° ané § ~ 16 I ille & Nashvill id 621 | Dec, 22, 1922 

1% quarterly In stock ‘Plus 1%% quarterly | coumuce stock Feb. 15, 1924, and 5% on Feb, 16, a tt ” ashville paid 4% in stock on May | manterd i of California paid 100% in stock on 

In stock. 925 92: } Dec. 20, 19° 
Cor *roduct 4 i » f oO C | — ‘ y 

The rates of dividend referred to under note in pn Pc » Renee 3 my +A in common stock Manhattan Railway ee sf de _- paid eee = of ie owe paid 100% in common 
dicated hy include extra or special dividends as Du Pont (E. I.) de Nemours & Co. paid 50% in | wy 4% — ighed ty rae ee 192 Studet a J“ ia 2808 k De 9 1922 
fullows ‘Amount. Kind common stock Dec, 29, 1922 . | anhattan irt pa 0% in common no on Dec. | Studebaker paid 25% in com stoc ec, 29, 1922 

- - “—e 22. Union Oi! (Cal.) paid 80% in stock Dec. 20, 1922 
Ahumada Lead I7%e Extra Endicott Johnson Corporation paid 20% in stock | May Department Stores paid 30% in stock on Dec. Union Tank Car paid 30% in common stock on 
Childs Company 1% Stock on Feb, 15, 1923 | 20, 1922. Dec, 28, 1922 - 
Ceeeatidated Clear vf Rack General Baking paid 200% in common stock on | Nash Motors paid three shares of preferred A | United Cigar, Stores paid 14% in stock on June 

oe 5 — ee, 28, 19 | stock and four shares of common stock for each | 30, 1924, and 1%% on Sept, 30, 1924 

Eastman Kodak Extra General tioeteie paid 5% in special stock on Oct, share of common stock on Dec. 28, 1922 | WUWnited States Tobacco paid 20% in comn on stock 
International Paper %@ pf 8% Back 14, 1922; 59% on Oct. 15, 1923, and 5% on Oct. 15, | National Biscuit paid 75% in common stock on | on common stock on April 16, 192 
Island Creek Coal Extra | 1924. | Dec. 30, 1922. | Weber & Heilbroner paid 2% in common stink 
Mergenthaler Linotype Extra Gulf mates Steel paid 11%% in stock on March | National Supply Co. paid 10% in common stock April 30, 1925 
Nash Motors .. Extra 13, 1925 on common stock June 16, 1924. | Wells Fargo & Co. paid 50% liquidating dividend 
Pittsburgh Utilities pf Extra Harbines- Ww alker Refraction paid 331-3 % in | Otis Elevator paid 10% in common stock on com- “March 5, 1923. 
Remington Typewriter 2d pf Back common stock on common stock May 19, 1925. mon stock June 21, 1924. | Westinghouse Air Brake paid 35% in stock on 
Timken Roller Bearing. Extra Hudson Motor Car paid 10% in stock April 15, Pan-American paid 25% in Class B stock on Class - April 30, 1923. 

. 8S. Cast Iron Pipe & Fdy. # Back 1924. A and Class B stock on Dec, 11, 1922. Also Westinghouse Electric & Mfg. paid 10% in com- 
United States Stee). ‘ Extra Hupp Motor Car paid 10% in common stock on 20% in Class B stock on Class A and Class B mon stuck on common and preferred stocks on 
Vulcan Detinning pf Back March 15, 1923 | _ stock on Feb. 8, | May 21, 1924. 

American Bank Note paid 10% in common stock Ingersoll Rand paid 100% in common stock on | Packard Motor Car paid 100% in common stock | White Eagle Oil paid 25% in common stock on 

on Dee, 29, 1922 Dec. 1922 ‘ on Dee, 16, 1922. { Dee. 26, 1922. 

YIELD OF BONDS ON NEW YORK STOCK EXCHANGE TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
PER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT DOLLARS CLOSING AVERAGE OF 40 ISSUES YOLLARS 
2a STE RBeEE eee a las 6 TJ 28 T 7*) 
1} |} | ae |_| | gas 
50 t + + + + + + } + + + + + + + + + + } } 5.0 } a + + = + } 1 84 
| | | Ps aS 
be 7 + boa | a | | } {4+ —_+_1 +—+—++ i } 48 —leetll ag = 4 } ee 
| | | } 
pen \¢ | | 
} , + , } + + 6 } 
46 + + + ete ee Past ; nee ; +t 4 | + 44 + + + -—“ + + | 80 
“4 | } = a Be ae } Pen 4 = } 44 +—t } a + 7 on on a | + + 78 
| | | 
| | | | | | 
42 + } + + + + + + + + + + + + +4 + + + 42 4 —_— _= = + 4 4 a 4 is oT 
| | } | L_| | | | | | | 
oi Se eee ee ee = - | | jon 
40°7AN FER MAR APRIL MAY JUNE JULY AUG. SEPT. OCT” Nov. De JAN Fem aa IF Baa aT Ue Serr. Oct. Nov. Dec *° | 74\GR FEB MAR APRIL MAY JUNE JULY AUG SePT. OCT. NOV DEC” JAN FER na areat way jo ) ) AUG. Stet ae ” 
, . | | 
a Veer en SP a _ : ae 1924 1925 J 
BONDS (PAR VALUE). AVERAGE 40 BONDS 
Week ended June 6, 1925 Net Net 
1925. 1924. 1923. Close. Ch’ge. Close. Ch’ge. 
Monday $16,079, 200 $9,012, 250 $8,343,050 June 1 aie tte Oia Gee Ree 84.92 — .03 ore eee ‘ iS .O8 
Tuesday 15,697,700 10,477,350 7,303,500 June | SEC a pear? 85.00 t ld n'a waina ae aie end 8A. 03 
Wednesday 14,413,000 12,800,150 11'047.950 MMO Bun ccc ncccccccccvccccces 85.06 06 ' June 6......... $4.94 01 
DEE «ote ccccceccencecceoese 14,092, 100 13,315,250 10,723,650 
DE esdeence cbesesoccecececeeresaes 11,659, 400 14,104,950 11,613,450 NET YIELD AND NEW ISSUES. 
Saturday 5,010,500 6,078,500 5,480,000 
———— ——— Same Week Year Same Period 
Total week . $76,951, 900 $65, 788, 450 $4, 511,6 600 Last Week. Last Year. to Date. Last Year. 
Year to date 1,695, 402, 935 1,498, 354,630 1,394,783,810 Average net yield of ten high- 
WOENG WEED ccccccsccvcecvcsccces 4.422% 4.610% 4.491% 4.694% 
BOND DEALINGS IN DETAIL. New security issues.......... $134,086, 000 $120,210, 486 $1,888,078, 442 $1,838,636,149 
Bond dealings in detail compare as follows with the same week last year YEARLY HIGHS AND LOWS 
June 6, 1925. June 7, 1924. Changes. High Low. | High. Low 
Corporation ...........e0e: ar: 303,500 $37,887,000 + $8,516,500 eee 85.10 May 81.99 Jan. SR ccceateees 79.05 June 71.05 Dec. 
United States Government 6,223,800 18,736,450 12,512,650 Pi asecteccsoases 82.46 Dec. bg = Se epee 82.36 Nov 76.65 Sep 
Foreign 24, 383,500 9,083,000 + 15,300,500 Bec ccccccccecses 79.43 Jan. es 2 Tic ccantencses 89.47 Jan 74.24 Dec 
Ts ie ee tl ensemebewaedeeeancene§ “Saimeeae 6 @iamsemea’’* =  Waeeeauen Mn 6 06-660080eee0s 82.54 Aug 75. 01 Pe 8 ateceves a 89.18 Nov 86.19 Apr 
«ity 41,000 82,000 41,000 Pec cccccccasecece 76.31 Nov 67.56 June | eee 87.62 Nov. 81.52 Jan 
—— pee 76.14 Oct 65.57 May aaa ae 89.42 Feb. 81.42 Dee 
Total $76,951,800 $65, 788, 450 +$11,163,350 *To date. eemens 6s 6s 92.81 Jan 85.45 Dec 
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Week Ended Saturday, June 6, 1925 Total Sales, $76,951,900 Par Value 
22 (LOVERNMEN ANS 925 Net Range, 1925 Net 
UNITED STATES GOVERNMENT LOANS | ante. 100 Rs High Low Last Ch’ge | High Low Sal High Low Last Ch’: 
(Figures after decimals represent 32d of 1 per cent. A t | 24% 19 13 Rep of Mex 4s, ‘54, asst.. 23% 2 — & SI 79 207 C berpet ae sori an” 
‘ 5 € 28%, 20% 48 Xo 4s, 1910, asst. small 2 23% 243 1% 108% 1064599 O02... . 7% 105 
eh” ioe Sales High Low Last "= .e 50% rhe % De large rae aa : oe 7 27 37 ft % | 101% 100 11 rer 101% a Fs as, 
101.29 100.24 367 Liberty i "32-47... 101. 101. Ov ay a 7 | 41 32% 142 Do 5s, _ 15, assented. 3, 37% 38 “| —e 7" S Cent £ “ — "05 oni 
101.23 100.26 6 Lib 3%s,’32-47, reg..100. 28 100,27 'e ms 4 | 104 100% 30 Rep of Panama 54s, q "53. 103% 102% 103% — | «| 43 R one ey 102g Lozi 102%, ; 
101.2 100.14 1 Lib 2d 4s,'27-42, reg.101.2 101.2 101.2 +.3 102% 97% 35 Rep of Peru s f 8s, '44..101 100. 1 + 4 | 102 99% 32 Do con 5s, 1945 :102° 101% 101% 
101.26 101.00 33 Lib ist 2d cv. 4s, 11.16 *9 = 66% 18 Rep of Poland 6s, 1940. = 69% 60% “"y | 40414102 31 De 9°9 "| 31035% 103% 103% 
1932-47 ... _- 101.16 101.16 101.16. 98 87 497 Do &s. 1950, ctfs....... 89% 89% — % | 413 31 Do igus’ teeth aeelt nen yy 
102.1% 101.14 328 Lib Ist cv 4 17,102.18 102.9 102.13 +3 | 110% 106% 11 Rep.of Uruguay 8s, 1946. 110 100% 110 a es ont n 3s, 1987.110 110 110 ¥ 
ee SE OF ee. es et +.1 seat ee a, Runs Deel is, "EE, eele.. SK OTe GM 108% 106i, 1 D ed .........107% 107% 107% 
regis ......- Ee Ae i 93% 92 618 SAXON PUBLIC WKS oe +; Ae $s, isdi!! este usig esiZ — ix 
101.15 100.20 834 Lib 2d cv 4\%s, 27-42.101.12 101.3 = 7s, 1945, ctfs.......... 93% 92 93144 1% oa $ ae in ee fic 4s, 1949... SOIg NDIA ROL ; 
101.10 100.18 151 Lib 2d ev 4%s, 1927- ; 105% 101% 24 State of Queensl’d 6s,'47. 105% 104% 105, osu ontt 10 : 30 ML on OH 
aoe oe | ame 4 be eo a 112112 12%e— % | Be BK IS DO Pg Oe iss ssi me Oe OS 
102.1 101.1 87S Lib 3d 4%s, 1928....102.1_ 101.29 101 a i oi, 94 69 State of Rio Grande do | ; ar ig at ‘entr Rs 1941. 112% 112—-112% 4 
101.30 101.1 @ , Ldb 34 4hs,'28, reg. oy = i i 102. 16 — sa ‘ ee ON, Bis oo5 6000403 98% 96% IR + 2% | ’s 95 t Cent RR& f Ga 5s,'37 9s 97 «OR 
10217 101.18 | 43" Lab. ath ee, 1888 | 03% 100 57 State of Sao Pauioss, 30.103 101? 102% 1 ie com Sm 8 Gee gen Sigs''B2 92% 92% 92% 
102.17 101.18 43° Lib, 4th 444s, 1933- 2 , 100% -99 61 — Do &s, 1950, receipts....100 99% 100 + % | 82% Si 2 i , Wig BOig goi2 
eee aie 1507 BS 10h ED ida id wea | 117 113 D Swiee Conteh oP te tents 114% 114% + % | B06 S% > wet on, On gst 
Sore ee oe Se stone ros 106-10 Sie aioli | 10% 100% 179 Swiss Gov 5%, 1946... 103% 1024 103 — % | 109% 102 * 693 1946 10814 106% 107 
106. Bed reas BP. Sé=s16, FCS. 10S. ? . Bey y . > | = = . ic 19N¢ 51 ¥, 5 
103.00 100.14 1283% Treas 48, 1944-54. . .103.00 102.8 | 102.15 3 118% 115% 183 UNITED rm umum— % 85, R314 Do R ts 1989 3 sO 514 as) 
102.7 100.27 1 Treas 4s, *44-54, reg.102.4 102.4 102.4 —. sins soi 5335 Do Sieh, ‘ae 4s “ong 106i, 107 ie a oat + 2 : .. "1980 rN Sh act? 4 4 
ate uid Gs iJ Pa a, ee ee ed “* U : ~ , a ‘ ‘ RR 2 % 
ee 6 a nctnaddantaedss vas "$6,223,800 yy 103% = : ( r of Brasil Tis, 1952. 4 ™% "Ne + Pi oS 4 s : ey oo oe on we ‘ 
> ’ > Dy Bee te<ae ccc enn 7; 7 A 414 i 52 52 sat 
FOREIGN SECURITIES S4% 80% S84 Do Cent Ry E 7s, °52.. ay ie si % 5% 45 16 Do ctt a a ae y 
97 95 2,812 ARGENTINE 6s, A, 1957 96% 96 96% + % | 9514 91 18 Un SS Copen 6s, 1937.. § MAT % | O8 62 . i ‘ 
97 9 1,525 Do 6s, om, a etfs. oat = = be Se | Ee Fe Ae eee et $24,383,500 62% 58H 6 1 ; vant tits oo om 
9% 96 22 Do 6s, 1959, w i .. ; intents Nghe ae : 92 ) 031% 10214 1031 ‘ 
103” 101% S82 at ogg AE 102% —" ‘= 7 % NEW ORE CIETY BONDS ., ‘ 1 "Rote rit 7 D los, 1949 ng” S51, SY, 
88% 81% 11 Fs ee bed Si oO% 12 0% 89% 2 368 i ee Wi IF oon k, 94h said “4 Do Tl PD 1949 93 93. 93 
¥%, 934,194 Austrian s f 7s, 1943.... 99% 98% A + 2 995% 98 1 re § ” on 1 i 10” ORE 5 = is 1927 99% OK, ORY, ly, 
#%% 41%. 48% CHINESE GOVT RYS -~- * 20% -. 8 is 1959... sess eeeeees 904 90% oe i ie Rates ee ty 
, o0e oe. 9! Nh <6 tot go cane { ‘ 3 f | 192 hs 
FS . ? , . ff , $ ~) — 101 991 1 Chi 19X2 11 6101) |= (101 : 
0% 95% 35 City “3 , AUT Gs, 1949. 99% 98% 9 + | 101% 100% 19 44s, 1960 ......0....02.. 101% 101 1011 . O1 chi a. 101 10 e. 4 
120% 9544 s ty of aera 113% 113% 113% .. 107% 105%, 7 4%, May, 1957......... 107% 107% 107% + Ss 19%, 74h 253 Chi & n 3s, 1951. 7%, 74% (Oh + 
111% 108 38 City of Berne 8s, 1945. . 109% vy ale Zam :t a SO... 108” 108 + 3 108” 101%4 "9 Chi gen ts, "66.103% 10314 103! ¥, 
95 94% 24 City of Bogota Ss, ‘45... 95 S57 xe 4m, | OR 106% 2 die, 1965... $41,000 | 921 ( 19665 91% 9% 914— % 
86 SO 130 City of Bordeaux 6s, "34. & , _~% + * cI AE RR RTC OR SADA Pape. 92% oo ; Do Ps alias oe ish 708 , 
= Se SS Sey Bemes Aires Om. 3 3 a4 m1 et ‘ORP SSUES 78% 461236 Do 4 : 55 OS OSI 1%, 
9 9% 22 City emeee 8s, "54, -—? om = t ii CORPORATION ISSUES is - 123 dle 34, 50% 51 1% 
101 95% 48 City Christiania 6s, ‘iH4.. Ay ‘ ‘ E _ ) o%— ¥ 4 44% 132 ‘ eo not eat son 96g 
100% 996 34 “Do Oe IOs cts. iit 10m + % | em OSB 10 Alnska GM ev GAs 54” og 194*— | ow u's 3D ¥ 542 SI BIR 1% 
111%4 108% 24 = Do 8s, 1945 ........... we” wae a ae 3 934 1, - 1, 1 D 9° «6 9 P44, 
100" 94 168 City’ of Copen Sida, “HH. thy ANG OY ok oN Albany & Susq S45, sd re oi -—. | 2 oe & 5 OK, 50%, 2% 
04 9 280 City of Greater Prague By ae < ‘ 7 "2k. ( sae = ow at, RED “ 14 5414 51K 1 i, 
7s, 1952 ........ OF 92% 9% + 1 ios% es “Roa ot Ths. ¥ ibs: 0 108 108%— % | 10s? goto, «=O 10s? 10% west 
2 ie on eS i a Sim mam tC | 100m OT GH Am Beet Sug ache, '35.ctts. 100% 100% ity + 6 | ‘998 of 4 chie NM Ss, 1920, wo 99” vox 
86 4 7 marscnes +h , 58 ry _ ee ) MM, 5O) 4314. 2900 Chi. M Sd 4s.°49 53% 50K Bok K, 
aoe St 5 GUY of Momtereleo Gad Oey St Sent | 25 Sey Mt Am Ciete Oe tee ee tk | wen othe Uist rom 14086 11085 
{ ( 2 City Porto Alegres Ss 2 9 pe] = ‘ 07% 107%, 107% 1 an val? «i ' 9S7 rh ae TH 1% 
Wits 24 5y City of Rio de Jan 8s,'46 97% 95% 97, + 1 | 108% 106% 2 Am Dock & Imp 6s, '36.107% ‘2 ns Gat 7 0% 04 0%, 
9% 92 2 Do Se, 1947 ............ ext est Ly, | oem oy 2 Am Mech ¢ Po 1937... 96 6 — 100% 93 r2ts ao% 60%, 90% 
oars >. = Ratte rdam Sete ing son ‘Wun + is poe 95% 128 iae Smelt & Ref ds 47. 98%, Oat Te 4 * = { »N stpad .— -— 
100 re 32 = 6¢ ity Sao Paulo Ss,"52,cts.luw ae’ a) 2a, 7 - age % gE O08 0714 107% — % Pte mt. o> O44, U5 
SS 82 30 c ity of Soissons 6s, 19:36. 86 8 6% % — ot E Ae ae ae thy Bd ig. | 101% 91 7s = ae a 
O1” O75 Clty Tromdhjem’ Gigs'44,.101~ 101 16% + & | ‘ore 96g 16 Am Tel & Tel col 4s, '30 97% 9TE aig — | 10214 99 > W% WA Wh 
0 97 a » ron n 6% y ose 2S 2 2 x ‘ 2 % 101% — i; = rr = 106% > 
i1% WS% 13 City of Zurich &s, 1945.110% 109% 109%— \% 102% 100, #2 Do — oe — ae IN "ot t 109% 1053 1 ’ 4 100% 07 
10134 9814 ST Czechoslovak Rep 8s, °51.100 9914 9914 — 92% 89% 2 os 5s, iso... |. 98 97% 97% y | SS Te 4 RS. SS OM OND M% 
, ark os + 99% 100° + 98 = 9414 955 Do s f deb 5s, 1960... .. 97 + | 86 82% 26 { So A, 
100% 97% 33 Do Ss, 1952 .. 100 99% 4 1334 125 rt Do cv 66, 1925.......... 133% 132 132% + 1% | ROK, N3IG 1K a SNK, SRY, KY ‘. 
110% 109 13 DANISH M s f &s,'46, A. 100% 100% 100%... 104% 101 174 Do deb 5%s, —..... 045% 104 — %| gym ose 8 0. 97g My 7 iG 
110% 108% 35 Do s f Ss, 1946, B 110° 109% 109%... 9 92% 38 AWW & El col tr ~ gy 97% 96 o6, — ,% | 108tg 102% 1 103% 103% 103% 
91 82144 253 Dept of Seine 7s, 1942... 90 89 89% — % 61 44 101 Am Wr Paper 6s, 1939.. 60 57% 60° — i ae 921, 98 9S 93 : 
5% 92 39 Domin Rep He, 1942.... ie At a Oe oe ee eres M% 59% — % | 193 1011 { 1932. .1014% 101% 101! 13, 
103% 101% Jo Ss, 1958 ...102% 102% 102% —  % 101 991% 297 =Anaconda Copper 6s, 753.100% 100% 100% + % S1% 54%, 56 Inchs,’60 81% 74% 80 44 
102% 10014 10 Dom of Canada 5s, 26. .100% 100% 100% — % 104 100 188 Ss | 6 1015% 102 **. | R714 73 369 6 S714 SEM, 87 ) 
103% 102° 51 Do 5%s, 1929. -103% 103 1034+ % | 100% 94 291 Andes Cop’ deb 7s, 1943. 97% 96% 97% + % | 19987 100 | 24 } ' is, 1963..102 102) 102 
102% 101% 52 Do 5s, 1931. . 102% 102% 1025% + % 721, 64 45 Ann Arbor 4s, 1995...... 71 7244+ % ose 91%, 24 Do 4 ‘ 4% 935% 944 11 
10414 101% 102 Do 5s, 1952... ---...104% 104 104 — % 9) 8 7 Armour & Co 4 1939. 30 895, 89% — % | 100% 97% 58 Do 3e 44. ctf . 9% 94 99K, % 
103%, 98% 172 Dutch E Indies 6s, 147.103 102% 102% — % ; 94% 91%140 Armour of Del aes. #4 oth 93% 94 + Ww | iis” 11604 ; - . : If 117s 4 
10384% 98% 151 i SPR 103 102% 102%— % 945 27 Ark & Memp 8,64 94 oo 94% + 1% | 100% 97 14 62, etfs.100% 100 100% is 
wi, 93% 160 Do igs, March, 1953...101 100% 1005,— % “ 18 Associated Oil = ak 103 1024%102%— % sai, 761% 49 . xD, 81 <1 4 
wik, 92% 134 Do 5%s, Nov, 1953 101 1005 1005, — *% 1484,A, T& “ - = 4s, 1995. + 91% 91% — 4 | 101. 99% 8 is. 1952 10044 10014 100% Mp 
SSYq a 49 EL PWR di rects. 884 87% 8S + &% : Do =.¢ “4 — icant aoe om Bis, * eS | 111% 1055 12 hil 6s ae —s 108% ion “ ‘ 
- 92 | &% SI% jt Do adj 46, 19)... cc . 4 ‘ A Cin ¢ x . i? . J 
92% 31 Do bys, Base. wok wy mete 22 Do ad) 4s, 1995, stpd.- 84g 84° 84K 4°", | 105 100% - ~ te 2 ie 108 
W2% Poti 121 Do 6%s, B, 1954 --. 92% + 924 *% 3 Do Calu & Ariz 4%s,’62 9% WHR 92%4+ % oO 99% 1 Cir leve 5s,'28.100 100 100 
9% 8014 XS Fr-Am I D 7s, 1942... - 93% 93% + 5 Do Rocky Mtn Div 4s,’58 875% 87% 874% — nT 81% 8 ( t SH, N45, 
ok a O----ae re it 2 16 Do East Okla 43, 1938.. 991, 99% 99% .. 4 103° 16D ( 103% 1035, 
92% %6 561 Do ts, HO sresees OU OG 904+ % 12 Do Trans § L 48, 1958. oo + 2) oS : Hn. MW, 
100% 923 SRB Do 7s, 1941. ; Roe aA on 984+ %% 12 Atl & Char A L 5s, 1944. 103) 102% 103% + if | 98% 96 : D 3) ore ore 
%% 934211 GERMAN GEN ELEC j 2 Do ite tnt... .... NT 97 eet Hy] = fis, ‘bil SIG NIIQ NIM 
gine deb 7s, 1945 ........... 9% 93% 93% — % 8 Ati & firm 4s, 1933. -... 90 89% soH+ % | 4 MO is, 1000. N4ig NHIQ SdIg 
9S 915% 2,601 German Gold 7, 49, rcts. 98 95% 971944 + 1% 52 Atl Coast L Ist 4s, 1952. 94% 934% 94 + % | gy N91 D is, 1939.. 90% 90% 0%, 
91% 87% 46 Gt Consol Elec Power 10 Do unified 414s, 1964... 94 OF +: R8 «NBM 7 "4096 66 CH , 
4 (Japan) 7s, 1944...... 1 696 + 5 Do is, EER 107% 107 107% 102% 100% jim. 4 1933. 101% 101% 101% ‘ 
S8% 83) =) «Greek Govt s f 7s,’64,ctfs 88% Sb 8&7 + Y% 2 Do L & N col 4s. '52. 88% 88% 88% 9 955 27) Ch ine 4148,'61 9S UNq 18% ; 
9 7 24 HOLLAND-AM s f 6s,'47.89 8% &8%+ % = Ail @, Danii te 1948. oe & 78% oe 4% 107% 104% 6 ¢ Ms, "72 106% 106% 100% ‘ 
* 7 : : Wa cccccsce S 4 4 991 ») if? - 102 Ay 2 
10 9%} 113 INDUS » * ghee 90% sw% ¥, 1 Atl Fruit 7s,’34, ctfs,stpd 15% 13% 15% — 6% | "2 0 1043 9114 91 O14 
Gob Ge, I8ST............100 Oh WE % 37 Atl Refining deb 5s, 1937.100° 99% 99% ..° | 93 STH 1934.. S214 x2 ND 
M4 91,096 JAPANESE 6%s, 1954... 94 933q 4 4+ Ms 17 Atl & Yadkin 4s, 1949... 79 7% 7) + %& | pe 4 ot 12 Col é Ist 48,°29.. 99 gsi, 90 
84144 81 343% Do 4s, ster loan, 1931.. 844 83% 838% + % 4 BALDWIN LOCO 5s,'40.103 102% 102% — % 96% 905% 104 5... ... 1 95% 95% 
1004, SS 185 Jurgens (A) Un Marga- 59 Balt & Ohio g 4s, 1948.. 91% 904 9 — \% 10114 1001 1927 1014, 101) 101 
rine Works 6s, 1947....100K% 99%100 + % 10 Sk eee 10O = 99% 100 + & 101%, 100 «19 D a = 
SSI 344% KING OF BELGIUM6s, ; 95 = 8914 320 Do conv 1468, 1968:..... HY% 94% 9%— Y% | 44 % 1 Col 1993 % 3 3 
SSYZ 831,134 ie —_—— SS 86% N7% 1% | 91% 55% 192 Do ref & 5a, A, 95. 91% 90 9%+ % | 100% 95 ... r 3, '34,cfs.1001%4 100 ad 
6% 92 342 Do 64s, 1949, ctfs 16% 2A 9%+ 1% | 104° 100 191 Do 5s, 1 3 etfs....... 10354 103% ho % | 102% 97% HO « f_ He 
1 Hg 106% 166 Do 74s, 1945.. 109% 100 1091+ %& | 103% 102% 6S DO, Mao ss cis o'2 1035 103% 103 t % 94% 914 1 Cor Te, 30 91% 91% 1% 
108 106% 42 Do &s, 1941. = 108 107% 10Ng + | 104% 100% 195 = Do ref 6s, 1995......... 103% 103% 103% % | 106% 103 5 Cor 7% ore 4 se ‘ 18 A 
111 «109 6)» §6“«King of Denmark 8s,°45.111 110% 110% - i, 9% S35, 6S Do P, lL. B&W Va 4s,'41 88% 8&8 8s — % 104% 101% 5 mi 1s eae 10% A 
104% 9914 107 Do 6s, sone Bias a 102% 1030 1% 99144 OS 370 Do S W Div 5s, 1950... 99 98 985% — % | 105 101% 393 Con ¢ ¥ ¥8,'45,cfs. oy "eel ™ 
04 871,119 King of Hu “7lgs, *4 94 89% 93 + 34% 100% 99% 2 Do S W Div 3%s, 1925, 99%, 0% 99% ““,, | 90 81 Cor \ ef : sos ie 
104% 100% 261 King of Neth 6s, 1954...104% 103% 108% — KY 80 68% 30 Do Tol-Cin Div 4s, '59. 78% a7 — % 93 x9 1 I 108 ‘ 
107 102% 9 Do 6s, 1972.... 106% 106% 106% 105% 102% 87 Barnsdall cv &s, A, 1931. a 105% f TS0rg — "ing | 105, 1008 1M, 
9744 YT 626 King of N’ way! 54s, 65, wi 97% 97 97% S1 78 _+ Beech Creek 3%s, 1951... 80 80% 80% — 1%] 100% 9s 1 oant 
1O14L 9714 235 Do 6s, 1943 : 101% 100% 100% — % | 103° 100% 71 Bell Tel of Pa ref 5s, "48. 102% 102% 102% + % | 100 0% 2s r WO7, 
101% 97% 448 Do 6s, 1944_ 101% 100% 100% — % | 9% 93% 47 Beth Steel ref deb 5s, ’42 9% .. | 92% 87 we 
10114 97% 261 Do 6s, 1952 101% 100% 100% — % | 101% 100K 3 Do ext 5s, 1926........ 100 100% 100% | -.. W Mh SI 
11314 110% 179 Do &s, 140 .. -- 111% 110% 110% — ®& = = = pe sf 5s, B, Pog Fe oat a. rt x 80 «it. Is he pe B m.. 
= 84% 344 “King of Serbs, Croats & ; Be + a o a ger poney, 5s, ong 91) biy — i 102% ot Ks, 'BILION 107% 108 
Slovenes §s,_1962...... SO SK RBH + % r+ os" 7% B ‘0 6s "Bite €ige,'50, ctf 98 os” +d he 110, OF ooh on ar on 
101% 98% 281 King of Swed 5s, 1954. 101% joo oo 4% 101% 97 54 Bae. Sail Str Bigs 1942 100% as 100%, = if on ea, 7 eb ts. '20 95% ont 05% 
4 936 ( ¥y, $ ‘ > . 0 “_ — \. ( 3 i ( : leb 78, Ay re, ‘ 
1% 103 74 Do 6s, 1980 .... Ss AR 73% 67 «15 BosAN Y Ale Lite to's 72% 72 72. 02 49% 74 ~D 30 sta... 100% 1005, 100% 
864 3% 17 LOW ER Atl STRIAN eae i5% 68 18 B'way & 7th Av 4s, 143. 75% 14% %+ % | 93% 89 60 Cub 1G, cfs... 91 91 OT 
HYDPROEL 4s, 1944.. 85% eid pedi ge Tt 67%, 11 xy  - eer 75 7 t 1 | 106 102 | ( uba t } 10236 sig i 5, 
2 i. re i ae.. 2 Oe 8 ee eee Rie Edison gen - 101% + A a S711 WL” 401 
be ‘a ae , tfs. 83 9% RR +. 4 5} j > gen bs eg OES 5 5 5 — 101% 97 Cunik IS, 34 ‘ 
4% 79% 57 NORD RYS 6s,” W, ¢ tfs. ol 82% 88 + x 9012 #21, on = Fr S A, it.” 90% Ky ey & | OOF ny 106 Cuyamel Hi,cfs. 99% YN, 9Mlg 
87% 83% 13 ORMTAL DEV deb 4s,'53 86% 26 NO “| 70% 61% 2 BkI, Qns Co'& 8 con 5s, 92% 884 30 Del f 4s, IMS 91% 91% M4 — 
S04 70% 239 PARIS L-M RY 6s, 1958. 80 78%, 7916 4 1 ie “ape eertiaa 6 6 65 3) | 108% 101% 222 Dy 19 10K%, 106%, 10734 4 
Sp 80% 223 Do 7s, 1958, ctfs.... 87% 85% ROY. 884 81% 14 Bklyn Un Elev 5s, 1950. py 87% 884+ 1% | 193" 101° 25 Do 102io 102° 102% 
89% SO 60 Paris Orl Rys 7s, 1954 854 SRN + 8ST, SIZ SS Do 5s, 1950, stpd PERE 87 87% .. | 97 9914, 70 Den f 51 uw 95% 954 1 
9 92% 192 REP OF BOLIVIA &8s,'47 95% 95 95% — % | 101% 991; $ Bklyn Un Gas 5s, i945. “1014 101% 101% + 4 89% SG 10 Der n f4s,'36 SH% SNH ANH + oy 
1? 98%, 130 Rep of Chile 7s, 1942 1014101 101%+ & 110% 1074 Burr, py Rn — 110 + a 85% 82 138 Den & R ¢ n 4s ‘1936 Nib SAY SO 4 
13% 102 X = Do _ 8s, 1926 a” toe bee 5 | sem sett 3 ee oe 5s, 1937 100% 104 100 *| 9 9 2 D gp 
109% 106% 55 Do 8s, 1941 . ..109 107% 107% — 1 + : = R = inal a mee + “- 66% 55 24 D & s.55,cfs 5% Pa 
¢ 1946. . .109% 108% 109 % 9 = -« ush Terminal 4s, 87% *: R2° 7 6 De 1942... 7% 76% 7 
109% 106 " Do 8S, i 1 91% 86% 30 ot eee 90 90 —1 + 201 1? D M " $s, 1935 1 wo 51) 
100% 99% 12 Rep of ¢ ‘olombia Gls,’ 27.100 4100 100% % g9iZ 93%, 47 Bush Term Blds 5s, 1960 97% 96% 96% — 1\% 51 39% 2 De oe saree ous 
10) 96 NT -Rep of Cuba 3s, 1944....100 991% 100 . nae en ; 102% 20% 19 Det O40 ......108 107% 1074, 
R814 Nd of) Do 4%s, 1949. . 884 S84 SSAZ— & 101% 98% 77 CAL GAS & EL 5s, ’37.. “Hon tod 101% 101% ss * 10816 106% 25 I 0... = 7 ne - 
‘OL 9644 124 Do 5%, 1953.. “101 100% 100% — % | 104% 100% &% Cal Pet s f 6s, 1933. . 10414 104 ‘ | 102% 100-26 D —. 102 . 101%, 102 
9 268 Rep of Finland s f 7s, a . 95% 91% 1 Camaguey Sugar 7s, "42, 92 oe "2 100% 97% 62 De din saat ame tee ae 
. & eee . 98 95% pa + 2% 103% 100% 1 Cc ayy Southern 5s, ‘62. a 102% 102%, ed vA 91 2 et I L 4's on oa 5 oat 
s 3% 35 De-e.t Ge. B65... ...<5. 89 86% RK Z 99% 96% 45 ss S S Lines s f 7s, °42. 99 + | 9% 86 1 L ae : n n 4 * cae fl 5 Ay 63 2 
1m «6f 11 Rep of El Sal 8s, A, ‘48.105 104 105 7 115 33 an Northern 7s, oto. 11% 116% 116%... { 67% 655 8 Det & 3 ¥ 4-3 ee ; 
96% 9144 108 Rep of ‘Haiti 6s, A, 1952. 9644 95 96% % 11! 116 80 2 a Seer 118% 118 118% + _& 914 9% 6 Dodge is, ret * ciel a 
ne + ss ——————_—— - - _ — 7 
. 1] 
ene F, S. SMITHERS & Co. 
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Do Western Line 


Il} Stl deb 4s, 140 Mi 

Ind Natl Gas 5s, 1986 wh 

Ine’ Stl tst Ss, 1932 103% 
Do reg 102 


Ind Un Ry Ss, A, 1965. 100% 
Inter Kap Tran 5s, 1906 70 


Do stamped tile 
Do Gs, 1932 71% 
1k ev 7s, 1982 WT, 
Int Gt Nor Ist Gs, 1952. 105% 


De adj ts, 1952 73% 
int Mer Mar col tr Gs,"41 S7% 
Int Pa Ist Ss, Ser A, ‘47 V3% 

De s f ta, 1955 07% 
Int Rys of C Am 5s,’ 
lowa Cent Ist 5s, 1935S ti2% 

De ref 4s, 1951 23 
K C, F S & M 6s, ‘28 103% 


Do 4s, 1936 87 4 
kK C Pow & Lt 5s, A,°52.101 

Do reg 100 
Kan City So 3s, 1950 74 

De ref imp 5s, 1950 92% 
K CC Term 4s, 1860 S6% 


Kan Gas & El s f fs, "52.1038% 
K C & M Ry Bdge 4s'29 99% 
Kayser (J) Co 7s, 1942.104 
Keilly-Spg Tire Ss, 1931..108 
Kings Co E L & P 6s,'97.120% 














“3 High Low 
Dold (J) Vack Hs, &5 wy 
Dom Iron & St bs ws] 51% 
Donner Steel 7s, St SO 
Dul, S S & Atl 5s, S914 7 
Dul & Iron Range 5s,°37.102 Wwe 
ul, Miss & N 5s, 1941.. 102% 102% 
Du Pont de N 74s, °31..108% 17% 
Duquesne LA col tr_6s,°49. 10614 106 

Do col tr 514s, 1M9.. 10514, 105% 
EAST cg reorg lien 
he, 1% ... 100% 100% 
Kast ll Va & Ga con 
te, 1S .....-- 101%, 101. 
E Cuba Sug 74s, 1937 105% 103% 
Edison El N Y con 5s,'95. 100% 100% 
Emp Gas & F 7s, 137 105, 104% 
Erie‘ con 4s, 1996. 72 $54 71% 
Do gen 4s, 1906... et 63% 
Deo con 7s, 1930 ; iste 108% 
Do cv 48, Ser A, 1953 664% 6% 
Do ev 4s, Ser B, 1958 67% 15% 
Do ev 4s, Ser D, 1953.. 71% 71% 
Erie & Jersey 6s, 1% 105% 104% 
Erie, Gen Riv 68,1951... 104% 104% 
FED T & TRAC 5s, ‘42 HS _ 913% 
Do 6s, 1H2 102 «101% 
Fed Metals 7s, 1939 103 «=6102% 
Fisk Rubber As, 1941 113% 113 
Fla East Coast 4%s, "59 95% 95 
Do 5s, 1974 07 RK 
Do ctfs .. 96% 6 
Fla West & N 7s, 1934..119 117% 
Fonda, J & G 4%, 1952. 68% 67% 
Francisco Sug 74s, 1942. 106% 106 
Fremont, E & M V 6s,°33. 10814 10s, 
Gal H&S A.M & P 
Ist Sa, 1931 1005 100% 

GAL, H & HEND 5s, '35. 98% 93 
Gen Electric 34s if M S4 
Gen Elec. deb * 1982 106 105% 
Gen Refrac Ist 6s, 1952. . 1015 101 
Ga & Ala con 5s, 15.. 93 95% 
Ga 7% 3s, 1946 67 66 
Ga, Car & Nor 5s, 1929. 99% 99% 
Gondr ich (B F) 6%s, '47.105% 105 
Goodyr T & KR sf Ss, *$1.121 120% 

Do s f &s, 19% 100%, 10944 

Granby ev ‘6s, 192s, sta.100 100 

Grand Trunk Ry 7s, “40 116% 116% 
Deo deb 6s, 1946 108144 107% 

it Falls Power 5s, 140 102%, 1025 

(it Northern gen _ 86.1101, 109% 
Do 152 101% 101% 
Do Wy, W 
Do ref 4%4s, 161 92% 2% 
(ireen Bay & w deb B cfs 17K 16% 
Gulf M & N 5%s,°50,ctfs.105 1025 

Guilt & Ship Is 38, 1952. . 101%, 101% 
HAVANA EL RY 5s,'52. 5% ory 
Hav Kl Ry & L 5s, 1M. 93 91% 
Hershey Choe s f 6s, "42. 104% 103% 
Hocking Val 4%4s, 1900.. 91% 91% 
Hoe (R) 6%, 1934 102%, 102% 
Houston Belt & Tr 58,37 YS 
Hudson Co Gas 5s, ‘49... 100% 100%, 
Hous & Tex Cent 5s,1937, 100% 100% 
Hudson & Man ref 5s,'57 924% 91% 

Do adj Ss, 1957 77% 76% 
Hum O & R deb 5%, °32.101% 101% 
ILI. BELT T ref Ss, “56. 101% 101% 
ii Cént 4s, LEK Ry SK 

Do 34s, ay S44, M4 

Do ret 106 «106 

Deo 112% 112 

1h . 108 «102 

Ie ts, 1955 91% 91% 

Do Cairo Bdge 1950 894g 89% 

Ik St L div 3%s, 1951 83% 3% 

Do Omaha Div 3s, 1951 74 i4 

Do C.SL&N jt 58.63.1004 99% 

MS SS 





Holy 
22% 


103% 
s7% 
100% 
100 
73% 
92 
SO 
108 
De 
1055@ 
100% 
119% 


Last pang’ al 


xO, 
Bs 4 
AY 
soy 
102 
102% 
108%, 
106 
14 


10014, 


101% 
105 
10H, 


68 
106% 
108%, 


105 
on 
s4 

106 

101 
95% 
67 
WI, 

105% 

120%, 

104 

100 

116% 

107% 

102% 

110 

101% 
LLY 
92% 
16% 

102% 

101% 
A 
1% 

104 
915% 

103 
OS™, 

10014 

100% 
1% 
77% 

101% 

101% 
Ky 
ad 

106 

112 

102% 
91% 
SOY4 
S33 
74 

oO 
SS 


10: $14 
R7% 
10014 
100 
73% 
92% 
SOM%4 
103 
OS%, 
104 
102% 
119% 
‘fe 


Kings Co El 4s,49, stmpd 77 76 
Knox & Ohio Ist 68,°25.100 LOO) 100 
LACKAWANNA STEE 
con Ss, Ser A, 195 0. 93% 03% 45% 
Laclede Gas & Lt of St 
L ref 54s, C, 1953...102 10114 101% 
Do ref & ext Js, 1934.101% 100% 100% 
Lake Erie & W Ist 55,37. 100% 100% 10054 
i. 8S & MS 3t4s, 1907 79%, 79, 79% 
Do 4s, 1928 98%, Glo ORK 
Do 4s, 1931 97% 96% 97 
Lehigh Vy N Y 4%s,'40 96 6 bo 
Lehigh Coal & N 44s,°54.100 m% Wh 
Leh Vy Harb Ist 5s, 4.102% 102% 102% 
Leh Vy Coal 5s, 1935 101% 101 101% 
Lehigh Vy Term 5s,°41.102% 102% 102% 
Leh Val (Pa) con 45,2003 82 SI% 81% 
Do com 44s, 2003 9% 9 1% 
Leh Vy R R con 5s,2008.101%4 100% 101% 
Lex & East os, 1005 107 107 107 
Liggett & Myers 7s,'44.119% 118% 1194 
Do Ss, 1951 14 100 1M 
Long Island deb 5s,'37. 90% S98 90% 
Do deb Ss, 1934 97% 97 0T% 
1. 1 gold 4s, 1932 V3 os 93 
Do zn 4s, 1938 91 91 91 
Do con 5s, 1931 100% 100% 100% 
Do unified 4s, 40 4% N4% % 
Lorillard 5s, 1951 7% Vi% 97% 
Do 7s, 1944 115% 115% 115% 
Louis Gas & E 5s, 1952 wok, GSI4 9% 
Louis & Jeff Br 4s,'45 SOK, OAL SOK, 
Louis & Ark 5s, 1927....100 100 100 
Louis & Nash unif 4s,°40 954% 95% 95% 
Do 7s, 1930 10S 107 107% 
Do gold 5s, 1937 104 1H 1H 
De ref 54s, 2008 107 107) (107 
De yvef 44s, 2008 9% 9 9 
Do Nash, F & S 5s,'37.102 101% 102 
Do St Louis Div 3s, "SO. 64% tH 4 
Do M & M 4%s, 195. 97% 97% 97% 
Do S.& N Ala 5s, 1963.107 106% 107 
Do So Mon jt 4s, Stil 864%, Sb 
Do Ath Knox & C 93 92 92 
Louise: C&T 486s, 1931. 99% 90% 99% 


Low "Sales 
&2 


i ry Sales 
High Low ame, P AC c any 


mi Pm Con As, 


Manila El ‘Ry & Lt 5 5s, 


+ 


Met bdison, ref 6s, 
ou 


°v S El of Chi 4s,'38 ch 


PRE 
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we 





Pl 
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FES KK FSFE 
EK FEF # 


—s 
re 


M StP&SSM col tréls,’! 


Be 


FF 





pee re 
Pt 


Mob & Ohio new 





Mc rt Bond Co 5s, 
Morris & Essex eT 
Morris & Co 44s, 


“ 
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FF REEF 


Nassau El RR 4s, 


ee 


Nat. RR of “Mex 


- 1 
7 TT! 


eae 
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Es 


+ 


y é 
TI I 


Ney te Th T Se, 
: Eng R R -= 4s,’ 


++ | 
oo 


sto 


Do ref & imp 5s, 


we Ce . 
++/++ ++ 
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FFF LS 


FRE FKS 
= - 
| +4++4+-+ 


te 
Pars 
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Per BRS 





rT re 


N Y Rys temp inc ¢ 


z 


e 


N Y & Rich Gas 6s, "5 


- 


ae 








z 


+ 


Norf So ist & ref 5s, “61. 


+ 
> 
4 
a+ 
+ 


+ . 


North ‘Ohio 7 & I, 





Do ref & as ie. 3 047. : 


ee Ce 





Do vet & 4 Gs, 2 


a 


oF 
FA 


t= 
cm he xetol 


Northwestn Tel 44s, 


2¥ 
ae 


es 


- 
- 


=? 


Pac 


Pac Pow & ‘ 
Pac T & T 1s 


Do 


Pan-Am P&T tem 

Do equip 
Park & - i 
Penn 4s, 


Do 


Do s 
Do gen +4%s, 
Do gen 5s 
Do gen 
Do con 44s, 
Do temp = 
Do 64s, 
Do registered 
Do 7s, % 
Penn Co “ 2 
Do gtd 
Do gtd : 
Do gtd : 5 "44 
Peo & East Ist is, § 
Do 4s, ea 
Peo & Pekin Wn 
Peo Gas & (¢ 
Pere Marquette 5s, 


Do 


Phila a ts, 
Do 5%s % 


Phila, 


Philippine Ry 4s, 

Phila & Read Coal 5s 
Pierce-Arrow 
Pillsbury 
PC c & St L 


Do 
Do 


Do 
Pitts, 


Pitts, McK & Y Ist fis,’ 
Pitts Yngs & Ash 5s, 
Portland Gen El 5 
Portland 
Pocahontas Con col 5s,°5 
Port Ry, 

Do 7% 

Do ev 
Portl'd 


Port 


Do ts, 
Pressed 
Producers & Ref Xs, 
Pub Serv + 5 

Do 5%s, 
Pub Serv Corp tis, 
Pub Serv is 


Punta 


READING ¢g 
Do gen 4s, 
Do Jersey 


Rem 


Rep 1 & Ss f 5s 
Do gen & ref 5 
Rio G ; 
Do col 


Rich 
Rio G 


Rochester 


s h, 


R 

Robbins“ “k M 
Rogers Brown 
St Jo Ry, I 


St L, 


Do uni & 
Do Riv 


DnL 
nme 


Do Bs, 


Do 
Do 
Do 


Do ¢ 


Do 


Do i 
St Louis S W 

Do Ist term 

Do con 4s, 


St P, 


Do } 

Do Mont Ext 4s,’37 
stP&KCS dy 
St P Un Depot “et 
Saks & Cosf7 
San An « Ar 


San 


Scioto Vy & 
SAL 

Do stamped 

Do adj 5s, 

Do ref 4s, 

Do con ts, . 
Sharon S Hoop &s, ’ 
Sierra & San F ° 
Sinclair 
Sincl’r Con Oil 

Do 6%s, S 
Sinclair Crude 
Sinclair Pi 
Skelly Oil 6%s, 
So Bell Tel 
So Col Pwr 1 _ 
So Porto R §S col 7 


So W 


So Pac 


Do 


Do 5s 


Do 
Do 


Sou Ry Ist 5s, 
Do gen 4s, eee 
Do dev & g 6%, A,’ 
Do ts, o6 
Do M & O col 

Spokane J 

Stand G & E 54s, 

Standard Milli 

Steel & Tube 7 

Syracuse 5 

TENN ELEC 

Term Ass 
Do ref 4s, 

Tex & N 

Tex & 
Do La Div 

Tex Pac Mo P Trm6\%s,'t4 99% 

Third Avy "6 5 
Do adj inc 
Do Ist 5s 

Tide Water 

Toledo Edison 7 

Tol & Ohio Cen gen 5s, 


Tol, 


Tol Trac, 
ULSTER & DEL 
Union B & S, 4 
Union E L & P Ist 5s,'33. org 
Do 5s, 
Do 5% 
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Ranse, 1925 








Net 


High Low Sales High Low Last Ch'ge 
104% 102% 2 Union Oil of Cal Gs, 1942.104% 104% 104% — \& 
9% 90% 51 -Union Pac Ist 4s, 1947.. 94% 93% 938%— 
1, 98% Do cv 4s, 1927.. . FR 99% 99%... 
104% 103% «15 Do 6s, 192s Z .104 10354 10354 ae 
90 84% 31 Do Ist ¢ ref 4s, 2008. SNSg STH 8ST — 1% 
107% 104% 23 Do ref : 2008. . ..107% 107% 107% + & 
104 100% 52 United res temp és, "44.104 103% 10314 — % 
101% 9S 44 Un Fuel Gas s f 6s,A,’36.101% 100% 101K — 1} 
1054 103% 3 Union Tank Car 7s, 1930.104 104 104 — \& 
100%, 99% 9 Un Ry Inv (Pitts) 5s, ‘26 99% 99% 9%— 
100% 99% 1 Do 5s, 1926, stamped... 99% 99% 99% iy 
74% 9 49 Un Rysof St L 4s, 1934.. 704% 69% 701g + %, 
89% 85 205 US Rubber ref 5s, 1947. 89% 89 89 Wy 
10714 104% 32 BF WE, Sng c00dcces 106% 106% 106% + % 
102° 10014 24 U S Smelt R & M 6s, '26.101% 100% 100%... 
105% 103% 1 WU S Steel 5s, 1963, reg..105 105 105 : 
1064 1044%,196 U S Steel 5s, 1963........ 106 105% 105%+ % 
104% 102% 5 Uns Stores Rity 6s, "1942. .104 104 104 se 
9114 &3 221 Utah Lt & Tr 5s, i944. 91% 90% 91+ % 
98%, 91 145 Utah Pwr Lt ist 5 "44... 98% 97 98% .. 
10014 9814 6 Utica G & El ext Ts, '57.100% 100% 10014 
a7 a3 1 VICTOR FUEL 8 f 45s, 7 aT ST + 1% 
9844 73 1%4 Va-Caro Chem 7s, 1047, af a % 9% 9R%+ & 
7 714% «#6 Do a of dep..... 97 6 96 1 
G94 41 1 Do Tis,’37,ctfs of ‘d 69% 69% 694%+ 1% 
TOK 44° 214 Do po Ths, 1937, with 

and without warrants. 694, OS, 68%— |] 

















Range, 1925 Net 
High Low Sales High Low Last Ch’'ge 
9414 91% 44° Vertientes Sugar 7s, 1942. 91% 91% 91% 

oo 93% 102 Va Ry & Pow ref 5s, '34 9% 98K 984 + “% 
101% 95 312 Virginia Ry ds, 1962..... 100% 100% 1004,— % 
93°. 90 7 Va Iron C & c ds, 1949.. 91% 90 944+ % 
100%, 99% 1 Va Midland 5s, F, 1931...100% 100% 1004 + 4 
102%; 100 1 Do gen 5s, T936 Perr 101 01 101 — 1% 
93% 84% 20 Va S W con ds, 1958, 93% M% 91% — 14 
97% 94% 120 WABASH 5ks, 1975..... 97% 97% BTK— *& 
1020 «100% «15 Do Ist _ _ SES 102) 101% 101% % 
Wy 94% 11 Do % eS oe 98 9S % 
SS S44, 4 Do Tol ry Chi 4s, 1941.. S8 ST 88 + 2% 
99% 89% 30 Warner Sugar 7s, 1941... 9% MY, % 
S74, 77% 9 eS See &3 825, &2%— % 
S6% 8B 23. Wash Cent 4s, 1948. . 56% 83 86% + 2% 
101 99% 4 Wash Water Pw 5s, 1939. 101 100%101 + %& 
100%, 98 90 Western Elec 5s, 1944. . 100% 100% 100% + 1% 
55 &S West Ky 7s, 1944.........102% 102 102% Y 

7 8 West Md 4s, 1952........ 66% 661K 66%, > 
5 WNY & Pa gen 4s, '43. 8014 80% 8044+ % 

i aoe 101% 10014 10014 |... 
17 West Pacific 5s, 1946..... 9H, 9% 94+ % 
Lt) Se eRe rer 103% 103 103 - ¥% 
o 2 $ West Pa Power 5s, 1946.. 9916 98% 99 + 
107% 105% 29 oS eS | eee 107 106% 107 + % 

9914 934%, 23 s, E 981, 9S% , 

10414 100% 18 q 104% 104% —««. 
S44 814% 12 ves re % R44 8414 — 1% 
k2%, 79% 60 Do registered ......... 82%, 82% 82% MK 


Range, 1925 








Net 




























Transactions 





















WEEK ENDED JUNE 6, 1925 
Trading* by Days. 
Standard Miscel. Foreign 
industrials Oils Oils Mining Bonds Bonds 
Monday 192,065 32,220 74,100 56,150 $670,000 $331,000 
Tuesday * 1201.7 525 38,255 86,700 66,800 979,000 351,000 
Wednesday. 216, 045 24,980 69,730 49,230 553, 000 270,000 
Thursday. .2 : 37.150 73,300 66,550 305,000 
Friday ‘ 63,540 57,800 296,000 
Saturday... 42,380 46,200 233,000 
Total. ..1.1IS,595 288,525 407,830 348, 650 $4,319,000 $1,786,000 
f INDUSTRIALS 
1% 0 100 ACME COAL i) ers |) ee) D +6 
mi on 1,000 Acme Packing . 03 .03 .03 02 
MY, 3s 16,20) Adirondack P & L 95 814 &3 - & 
107 oo 100 Do pf (7) . "106 104% 108% \y 
1 5 100 Allied 3 “SS aR new.. 5% 54 54+ »* 
47 42 200 Amal Leather pf 47 42% 47 +32 
1% .38 700 Am Chicle, rights, w i. .56 56 56 —04 
i 5.000 Am G & E, new (f1).. 83% 80% S0K%— 2% 
900 Do pf (6) ... .... 89% 89 89%— &% 
1,100 Am Hawaiian S S..... 10k 9% P+ is 
5,125 Am Lt & Trac (7) 167 161 161% — 3 
78 SE (6).... 100 100) 100 
Am Pw & Lt, new (41) = of 5S Oy — 4% 
Do pf (6). . &9 80% .. 
Am Multigraph (1.60) >" 20 20+ & 
Am Road Mach 4 q 
6,000 Am Rayon Prod...... 344% 31% 32%— 1% 
3.300 Am Superpow,Cl 4 (60c) 35% 34% 35% — ah 
19,800 Do Class B = ) 9% 3444 36% — 
500)~=— Do prior pf (1% 26 2, 25, - om 
300 Am Thread pf (28). 3y 3% 3% - 
4,900 Armour Co of Tl, Cl B 12% 12 12 ‘ 
20 Do pf (7).. 89144 8T% STY— 1% 
‘AOA Ge EOA (a2%) 33% 32 33 ‘ 
2,000 Atlantic Fruit & Sug. .92  .S1l .82) —.08 
4.100 BOISSONNAULT oo .45 50 +.12 
900 B Schwartz Cigar, 
Class A, w i. 174 17% 17% Ww 
460 Borden Co (710) 153° (14380 «(15244 + 9% 
14.700 Do rights .. es 2 5 
.. Do exch stock (4)... 76 71% 76 4144 
Kt =Do new (4). 72% 71% 72% 4% 
2%) Do sub stock (4) 744% 74% 7444+ 2% 
+,600 Bot Cons Mills. 23% 214, 23%4+ 1% 
4”) Do Class A (4) 5% £5 454— \% 
MM) Br-Am Tob soups c) 28% 2h% oat 1 % 
WK) =6—Do reg (96/,c)- 284% 28% 2+ K& 
#00 Bridgeport Mach 10 10 10 ae 
10 Brown & Williamson 
Tob, Class B (0c) ti 13% 138%— % 
100 Bucyrus pf (7) re 1 11 + 1 
1.900 Buffalo Gen Elec, new 69 661%, G8% + 1), 
10 Burroughs Add Mach 
new pf (7) 1H 105 105 Ky 
20 CAMPB SOUP pf (7).110% 110% 110% + ‘a 
220 Can Dry Ginger Ale, 
Class A (3) 124 121 122 —_ 
401 Do Class B (3) 124% 123 =e 44+ 2% 
9,500 Car Light & Power aK 4% 4K%—- % 
140 Carolina Pwr & Lt (6) = 27 400° —19 
250 Celluloid pf (S) % 75% TH% oR 
1.400 Cent C Iron Pipe (114). 16% 1514 154 — 1% 
16.300 Chapin-Sacks ... .. 39% 37% 37% + 3% 
4,700 Chatterton&Son (71.30) 26% 25% 26%4+ 1% 
100 Chicago Nipple B etfs 11% 11% 11%— 1 
0) Checker Cah 17 15% 16% — 2% 
23,900 Chrysler, new, w. i 126% 104 114 + SK 
7,400 Cleveland Motors 25 23% 24%— !} 
10,750 ¢ “ommon wealth Pwri6) 164 "are 153 —10y, 
29,300 Do new, wi 41% 37} 3s 3%, 
1.250 Do pf (6) S44, RBI _'h 
3,860 Do warrants .. 71% 5 
5,800 Con Gas (Balt),new(2) 43 
8,200 Cont Bak, Class A (8). 127% 








43,400 Do Class B. 
11,000. Do pf (S) 

1,200 Con Tobacco 

1,00 Coty. Inc (4.80) 
6,100 Cuba Co. (4)... 
3,200 Cuban Tobacco 
3,100 Curtiss Aero & M 


22%, 
17% 
130 
|e 
26 
51 
14 
23 
[a 


61% 


51 


13%, - 


29% 


453 


96% 
24%, 


20) Do pf. ) i : 
20) Curtiss Assets 33% 32 
2.300 DE FOREST RADIO, .23% 21% 
5.000 Doehler Die Cast 17™ 16 
1,000 D, LL & W Coal (¢7%)..130 125 
2'600 Dubilier Cond & Radio, 15% 14% 
1,300 Dunhill International... 27 26 
‘200 Du Pont Motors . 60 51 
12,500 Durant Motors my «11% 
900 Duz Co, Class A . 25144 23 
1,025 BLEC AUTO LITE (6) 75% 72 
28,200 Elec Bond & Sh Sec (1) 76% 70 2% 
5380 Do pf (6). 104% 103% 104i8 
“a 65,100 Elec Investors, without 
warrants attached oF as 
6,500 Eureka Vac Clean (1). 52% 51 
100 Electric Ry Secur 13% 13% 
1.500 FEDERAT’D METALS 33 2414 
70 Ford Mot of Can (10).483 480 
10 Firestone pf (7) 96% 96% 
4,000 Franklin Mfg 24% 22% 
2,400 Freed-Eisemann ‘Radio 9%, 9K 
300 Freshman (C) (2).... 3 14% 


23 GALVES-HOUS ELEC 25 
































Range, 1925 Net 
High Low Sales High Low Last Ch'ge 

29% 26 5,700 Gabriel Snubber,A(2%) 27 1% 26% 27 + & 

17% «2 2,400 Garod ........2-0+s002- 2% 3%+ 1 

46%, 44% 1,000 Gen Outdoor Advg,A(4) 45% 44%, 4 — % 

24% 20% Ye Fs Oa 21% 21K 21%— % 

30 7 260 Gen Gas 5" ee 130 97% 125 +2916 
128 78% 285 Do comy pf... ...+... 128 120 1275 +27% 

63% 51% 500 Georgia Lt” Pwr & Ry. 57 53 AK — 314 

70%, 57% 2,600 Gillette Safety R(425%) 68% 67% 68%— bs 
138 117 2,200 Glen Alden Coal (7). ..130% 127 275% — 1% 

35% 245% 12,600 Goodyear Tire & Rub. 32 30% 31%+ % 

21% 15% 3,200 Grennan Bakeries (1). 18 174 18 

24% 9 6,200 Grimes Radio ......... 245% 20 22 — 2% 
115% 111 10 Gt Atl & Pac pf (7)...112%112%11 a1, 3 

20 1s) 300 HABIRSHAW_ EL EC - 

TRIC CABLE,new, 19% 19% 19%— % 

3% 3% 500 Hall Switch & Signal. 4% 4 4% + % 

yy, 6% 2,600 HappinessCandy Strs,A 7% 7 %*— 

51% 15% £1,000 Hazeltine ............. 1 16% 16%— %& 
115 105 20) Hercules Powder (7%). — 108% 100% — 2% 
110) 104% a 1M 1060 «106 — 2 

3 1% 500 Hey Ao Chemical ..... -2% 2 2%+ % 

58%, 46 200 Horn & Hardart (7#3).. 52% sos - & 

24% 21 300 IMP TOB GT BR &IR = 23% 23%+ % 

MM 5 1,700 Intercon Rub : 8% 9%+ % 

4314 37% 2/800 Int Match pf (2.60).... Ptr 42% 43%44+ % 

13% 7 1,500 Int Concrete Indus (1) 124% 11 11 — 1% 

14 «=S80 200 Inter-Ocean Radio.... 2 1% 2 +1% 

46% 36 100 Inter Utilities A best 36 36 36 — 4 

7 6% 1,300 Do Class B ..... 8% MH! S%K— % 

9 1 1,400 JONES RADIO : 2% 2% 24+ % 

32%, 18% 6,700 KELVINATOR (1%).. 31 28k, 30% 

f 850 Kraft Cheese (1%).... 74% 67% 74 + 7% 
600 LA SALLE EXT UN. 17% 16% 16% 
100 Landover Holding Cor, 
CE MW cedan gees dees 225, 225, 225% % 

160 82 27,900 Lehigh Power Sec. 60 132% 140% —16 

Mey 33 4,100 L. V Coal ctfs, n, (1%). 38%, 37% 37% — % 

87 7s Se TO MONO. GE) akcscics 83% 82 82% — 3 
100 oO 500 Leh Coal & Nav (4)...100 99% 100 +7 

9 7% 1,300 Lib Radio Chain Strs. 8% 8% S8%— % 

9% 6% 1,100 Libby, McN & L, new. 7 6%, 7 % 

&%4 3% 200 Lupton Pub, Class A.. 3% 3% 3% 1% 

te by 00 M2 pac ‘ONI WIRELESS 

gk? 3 aay 1% 1% 41% % 

10 Si, 700 Marconi W’ less of Lon 8% _ 8} 8%—- GY 
64% 30 2.410 Mengel Co ...... 64% 56 63% + 5% 

234% 225, 4,100 McCord Rad ectfs, i: 23%, 225% 23% . 

ao 43 1 McCrory Stores, w: hel oa 45 45 7 
1 860140 850 Mercantile Stores (3).155 140 152% 

5 2% 00 Mesabi Iron .......... 2% 2% 2% .. 
102%, 82% 6,100 Middle West Util (5).. 954% 91% 944+ 1% 
107 ly 170 Do prior lien (7)... .102% 102% 102%, + % 

2% 11% 33,300 Do rights ......./... 24 1% 21 + %& 
100 91 60 a}: Serer 96% 96 61, 8y 
31 24 S00 Midvale CO ..ccccccces 24 24 24 
685 63% 10) Moore Drop + eam 

Class A (1.4 ; - 66% 66%+ % 
wk 17 1,200 Motion Pic pote aii) 17 17% 17% + % 

21% SS 5,200 Music Master ...... 14 12%, 12% 1 
24% 22% 2,900 NATL PUB SE R, “wy 244%, 22% 24% 

154 14% ee See Se BR oe ovose a 15% 14% 15% ie 
350 «184% «6,095 Natl Power & Lt (6)..347 205 329 14 
305 230 E90 Watt TOG CB) occ ccc A 300 291 294 § 
107% 107% 10 New Eng T & T (4)...107% 107% 107%. 
114 110% 125.N Y Telephone pf(64) . 111K mm+ “% 
46 37 3,800 Nizer Corp A.......... 46 44%, 46 1% 
a3 45%, 400 No Ont Lt & Power.. 47 45%, 47 

12% 6% 16,900 Northern Ohio Power.. 114% 9% 10% % 
126) «=6102% 1,590 North States Pow (8).1254%118 118 7 
100 9414 oe Se OF Gee acscccaces 100 wR, 99% + 1% 
29% 6 16,900 Do warrants ........ 29% 21% 24% 

17% 12 1.200 OMNIBUS V T C..... 15 13 14% + 2% 
96 &o 100 Do Ser A pf (8).... 93 93 93 Sc 
46 40% 4,800 Oppenheim-Collins 45% 42% 44 + 1% 

: 36,225 PATHE EX Cl A (§5) 72 53% T1% +19! 
7 35 Penn Wat & Pr (8)...140 136 140 ‘ 
200 Pet Milk pf (7)....... 103 102% 102% + % 
10 Pitts Plate Glass(718). = 200 290 +411 
200 Power Sec ...........:; 18% 18% 1 
31,300 Power Corp of N Y(1) 54 491%) 535% + 45% 
1:200 Pratt & Lambert ..... 42% 42% 42% -— \% 
200 Prophylactic Br (+2.25) = 41%, 41% % 
100 Puget Sound P & L (4) 5 56 6 2% 

4 1,800 Purity Bak Cl A (3). 10% 45% 46%+ 1% 
47 3 See. SOCOM Bias se cuyes 47 40 46 +6 
144 10% 300-Pyrene Mfg (1)....... 11 10% 11 ‘ 
46 37 10,900 REM'GTON N TYPE, 

PE I asec senace os 45 40 42 +2 
112 96, ee!) ££ aaa 109% 109 109% 

43 35 1,400 Reid Ice C * am (3). 42 39 41% + 2% 
101 oO fe! 3S a Sere 98 94 bt + 5 
75 3 600 Repetti Candy ....... D1 ol 1 01 
1% 79% 100 Republic Ry pf ....... 79% 79% 79% .. 
23° «15% 700 Reo Motors (+1%).... 19% isi, 18% — % 
14% 58 ,200 Rovo Radio tr ctfs.. 44% 3 44+ % 
49% 47% ‘400 Rosenb’m Grain pf (4) = 4544 48% + % 
11% 9% 3,000 SERV EL, Class A.... 1% 10 11%+ 1% 
21 12% og eae 198 18 18% — 1% 
IR 4% 100 Sleeper Radio ........ 4% 4% 4%+ % 
253 192% 20 Singer Mfg (10).... 204 250% 250% +10% 

jh TOO Singer Mfg, Ltd . 54 5K 5K+ % 
1204 101% 3,680 South Cal Edison .120% 1134%,114 + 1 

93% 8S oe? oe se eee 93% 93% 98%+ % 
107% 104% ae OO BD OE Ges becca 107% 10714 10734. + & 
tH) 99 100 Southw'n Pw & Lt (7) 99 99 v9 
107 92% 5,400 Southeastern Pw & Lt.101% 5 95 5% 
10 04 97,000 Southern Coal & Iron. .05 .04  .05 








on the New York Curb 








High Low Salk High Low Last Ch'g« 

102%, 99% We 38.101% 101% 101% 

96144 92% 11 Do 4 96 ba) os) 11 

112 109% 12 D 111% 111% 111% 

10844 10614 108 V't 1931.107 1065 106% 

TH My, 27 VW int cfs. 925% 91 9114 “ 
7514 GS { Wi f dios, ‘ti 74% TH T3% t 
sl, 72 2 ) 49 77%, 16% 76% 
101% 100 1 D t y¢ LOY, 100%, 100KY, 
674 63% » Wilk g s, 1942... 664% 66 (5 A 
91 76 11 Wickw 1 7 ‘25. §4 8214 SPL 1% 
SX TH $ D. ) NK BOK ROK 
S1 Sol, ) [x SOL, SOLG SOL, 

102. 99% 27) Wil 1933. 102 101% 101% ‘ 
99% 91% 90 Wil 1941. 991%, 99° 99 
70% i¢ D 691, G84 68y 1! 
7) Typ 14 D> fs 928 69% 68% GR 1% 
73% 54 17 D tfs of dep 6S t7% 67% 28 
77 AB, io D 9 697% 68 65% % 
&5 N23 $ Winst ] Southb’d 

+ =) br SD %G 

102K 101% 35 Win I s Tis, '41..101% 101% 101% 

81% 78% 24 «Wi 4 140 x1 R01, ROK, \% 
S74 S84 s D Div & 
SZ Som Nh ‘ 

1008, 9514 22 Your 6s, 1943 100% 991, 90% % 

Bt i $46,305,500 
: : 4 76,951 800 
Range, 192 Ne 
High Low t High Low Last ¢ g 
4 (i) 2 5S 51% 5 yt 
Oo iM 4% bs) 
600 150) 20K #1) 0 
700 ey S N*% 
R00 . ( x) ) 26 244%, 25! 

2 S0) vi > 111% 110% 111% 

69%, 1814 mM) TH POWER 67% 64% 641 4 

82%, 73 2 CE 6 82% NS? gD 1 

100 «100 20 Ter © Lt pf 1) KD 

22% 61 1.800 Tt ¢ 
42 37% 1) T +) , 4 

D5 G , RK) T RI Radio ~ 
am 31 OD 'T ts Exp i“ 

24% 5 OT i, 
16 14! 100 7 : 
19% 1814 mM) Tr 1.40) “4 

73% 5 7th) T LRB (5) 2 

m0 25 1.300 Ur Elec new 2% 
44 47 601 tf yy, 

R6 4414, tit mT y 15% 
10% 10! 100 Ur I 
44% 41 0 Ur (2%) 

11% *y 19,200 01 ew (Uc) 

17) =«115 100 T Y, 
a) 5 1H) T leat Ky 
9% 99 HH i t 

30 24 00 T 

29% 27 imi t (.) 

1164 ( $i I M (SN) 

40%, ~ oo ) 

17% 1 100 Pictures 
16% 14 4) ih 

55 25 (KK 

56 s() 1, 64x ‘ 

95 S54 1% , 
40) 1% OM A j Min Spe 

+2) iS 3) 37! ‘ 

4() 15% 500 BS%H 36 $7! 4 

151 11% 1,900 Wi new, wil4%4 8) 13! 

35 261 > 100) 201, 2K! 21 

75% 6S 1.) 7 is 69 

7 4 11 ) ; N ¥ 12% 1% 12 

DS 
gy! 77 ( Sok) Nt, s g 
NI ae " r PAUL 
v 2Si4 Tk, rs 

13 10 1 st ctfs 10 10 if 1 

aot S214 77 new, Ww i S7% 7 NT 

R714 8114 2H) S4 KRY S34, 134, 
ale wi 1 IN }> 

TRAC 4K $ ‘ 

76 Th TCD pf eww i 76 76 ( 

rA} SUBSIDIARIES 

96% 18 00 ’ 24 a 4 a 

72 yX ¢ (4) 611, 50% fl 
a () tH pf (7).115 11s il i 

on 1 a7 fiw) 
$904 r 1) 26% 2K 26 
10 i 12).1444, 140 145 
1M ne 11%, Lit, 11 
+) SU, 7) i” 
NAL, (4). 5444 54a 34 ~~ 
' ‘ LO4 lor 1 
1 S) mo 610 TO ’ 
E ) 4 ak, , 
) (12) 140 144 134 ’ 
oo n,< 44% 342 i 
110 r ith, 72!" 72 1! 
414 t Pet (25c) 27 WD 6 
) OT (74).100) 1H heif 
0 a 22% 21%, 21 1% 
{ 3) “oo of Ho 
i) svt SO Ru ! 

75, 6214 mh (6, 63%, 66 ' 

44% 311 in ae | We) 32 341% 31% y 

651% 50% 9.200 I ® G, new (2) 62% 5714 GIA, sy 

97 #106 >, NGL Line (S)..127 11% 126 ry 

274 ow +15) 220 «215 = 22 ’ 

103 S1 ) r (4) SS S1 SI 1 

197 ©9139 ) 173) iS 72 4 

S4 64 if P Line (4) 67% 67% 67 ‘ 

70 of ) f Ind (2%) 6& 64%, 7% 1h. 

46 x01, ) ) f Kan 37% 35 vi 1h, 

124%, 114 +, 600 K = i21 2h. 

970 40) 41 Ne 25 

485, 41! x NV ¥ (1,40) ws m 425, 445 

369 338 200 Ohio (10).359% 350 450 ] 

97 16 D4 17% 17% 17% 'y 

9614 80! 4 901% ST boy 

YEOUS OILS 
5% 4% $ 90K NENTAL o% 4% re Vs 
Sy 71 ‘i ib <‘o Ss, 7 x5 Me 
Rae ; 1(K vas (32c) 7% 5, ro \ 
rf 2% 1, 90K E V SYND 4} 4 41, 1 

43 5 $14 ew 39 37%, 3S! \% 

8214 801% 0) ¢ S24 SI 82 is 

21% 17 MX 2.10).. 19 18% TY re 
1% 1 On 1 ! 1 
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Range, 1925 Net | Range, 1925 Net Range, 1925 Net 
High Low Sales High Low Last Ch’'ge High Low Sales High Low Last Ch’ ge High Low Sales . q High Low Last Ch’ge 
2% .@ 14,500 Colombian we 3 , 1% 1% _ Fn 2% 1% 900 MASON VALLEY .... Ts, 14 1% A ina” . —. a si ee ‘ ae 104 Rt — Z 
14% «|! 24,100 Creole Syndicate ...... 12 1 12 — & ‘ D 5) ere oO (As, Tsol..... 2 fe BT 2 
12 11% “9:40 Crown Central I Pet. 12% 11% 12. 24.4 24 st 3s a ty lon, 102% 28 Detroit City Gas Gs, A,’47.100% 105 105% 4% 
7 + 200 DERBY O & R. .. 4% 4% ss 199 181 150 New Jersey Zinc (+10). = 184% 185% — 3% ery er m. Det Rate 50,5 55, Ser B, w i. Pe 60 160 - 
27 23 i - JOS eeee .. 23% 23 23%+ 4% 1,200 Nipissing (790c) ...... 4% 4% .. 105% 1 98 Deten Tire & Rub of Am + ™ 

1% .87 4,200 EUCLID .............. 1% 1% 1%+ 7 4,300 OHIO COPPER (5c).. 9 85 8% —.01 7s, Series A, 1942..... 105% 104% 105 + \& 

vy 1% 300 GILLILAND vt ctfs.. 2 1% 2 + 15 7,000 PARMAC PORC ..... 34 31 34 +.01 99 92% i4 Federal Sugar Gs, 1933.... 96 95% 96 

B} 1% 6.700 Giboon ......-c.eeceees 3 2%, 2% .18 2,000 Plymouth Lead ...... an «lp: & —-03, 102% 9 1 Gair (Robt) ist mtg 7s,°37.100 100 100 

71 #344 8,600 Gulf ou of Pa (1%). 69% 66 69% + 2 2 2,800 Premier Gold (32c).... 2 2 24a— 105% 104 13 Galena Signal Oil 7s.......105 104% 104% % 
27 2,000 Glen Rock ..........«-- WZ 6 .17 —.08 05 1,000 ROCHESTER SILV....07 .07 .07 f at : 3 — = a" osese Soa 101% 101% 

5% 2% 5,00 KIRBY PET (25c).... 3% 3 3% — 5 200 SILVER KING COL.. 6% 6% oi 995% oe 15 Gulf Oil of Pa 3s, i937... 99% 9914 + \% 

7% 4% 79.80 LAGO PET .......... 5% 4% K+ *®% 01 1,000 Silver BIOEO ccccecccece ¢ o1 oO1 104% 102 7 Hood Rubber 7s, 1936...... 104% 1035% 104 

1% .7 1;400 Livingston Pet ...... 1 1 1 04 33,600 Spear Head Gold..... -08 -06 .f 08 to ‘01 101%, 100% 2 Lehigh Pwr Sec 6s, 1927. .101% 101% 101% 

4% 1%  700MARLAND OF MEX. 4% 4 4 24  5S00S A Gold & Plat...... 2% 2% 2% 104 24 Libby, McN & Libby 7s...104 103% 103% . 

i 6 100 Mex-Panuco .......... 6 66 —.08 _1% 600 TECK HUGHES ...... 1*® 1% eat To \ 108% 1 8 Liggett Winch’ter 7s, 1942.108 iwi 107%, — ™ 

: 1 2,800 Mountain & Gulf (73c) ois 14 1% + 52 1,200 Tonopah Belmont (5c) .63  .56 -63 a 1 98% 37 Manitoba Power 7s, 2041. .105% 102% 10544 + 1% 

22 18 4 700 Mountain Prods (¢1.80) 22% 21% 22% +4 1} 7,700 Tonopah Extension ... 2 1 1% — 10 i, 1 Mo Pac 5a, 1927........... 100% 1001, 100% + & 
122 107 30 NAT FUEL & GAS...113 113 113 —1 l¥s 4,300 Tonopah Mining (?65c) 4 5 3% — ¢ 104} $8: 17 Morris & Co PS vancaeant 108% 102% 103% " % 
3% 3% 10,800 New Bradford .....  /, ™% B+ 07 3,000 Tri-Bullion Smelt..... OS 08 O88 +.01 102 100 1 Nat’l Distillers 7s, 1929... .102 102 102, + 1 
™ 6% 400 New England Fuel,wi 7K 6% 6%—1 .39 3,300 UNITED EASTERN.. .50 .48 .49 —.01 a — an Ba 1952. 94 93% W3%t % 
11% 6% 1.900 New Mex & Ariz Land 4 Sh%e Si. 20% 2,300 Un Verde Ext (2)..... 2% 25 2 .. 2 10% ee en Oe 1 6% — 2 
11% 8% 900 New York ....... 11% 10% 11 50 1,400 Unity Gold ........... 9 80 95 +.15 104% 99% 41 a aa Mae 104% 103 iter zi “2 
34% 31 500 OHIO FUFL CP (2).. 32 31% 32 #% 13,100 Utah Apex (1.40)...... Te O% Gh— % | ‘gef2 sp” 37 Oblo Power Se, 1952, Ser B 95% 95% 9%— % 
1% .90 3.100 PEER ..........-.-- % 1 1% t 2 8,600 WENDEN COPPER... 3% 3% 3% .. iS 04 59 Okla Gas & Elec 5s, 1950.. 94 9% 04%— % 
26% 16 12,600 Pennok Oil, new (1%) 28 24% 2 3% i Bs 100 YUKON AL TR CTFS 15% 15% 154% .. pd A - Ang & ) 7" “Ser a 95% 97 + & 
5 / ar 5 Ss 5 3 ow L, 5s, "52, Ser B. % 98 98%+ % 
= 2 3: ee Rae RANE ....--.--- Se See IT” a Sas PaaS Sane See US 43. Do Sa, 1953, Series D.... 98q 97% OBL ff 
25 eM eiter-Foster .... - 24% 23% - - 84% 74 50 Allied Packers 6s 81 814 + » 
a 6 100 R ic if b: os Sh m 10 , 100% 97 1 Penrok Oil 6%s Re bhk bend 100% 100% 100% .. 
a. > oya anadian su -% 04% 84 26 Do sf 8s, 1939..... 91 bi 9014 — 99 97 10 Phila R T 6s, 1962 97% 98% + 

Mm 3% 2,000 Ryan Cons ........ - 64 ™&% 107% 106% 15 Aluminum Co 7s, 19% ee 2 ” “—es* « § 

a on inum C 101% 99 3 Phila Ejec 5s, 1960........ 101% 101% 101 

6% 1,000SALT CRK CON (0c) 7% ih ‘+ “% 102% 101% 1 Do 7s, 1925.............. Om _ 10744 106 Do 941 TY + 

i, 2 101% - 2 | eae: 107% 107% 1074+ % 
i* 24 6,800 Salt Creek Prod a 40). 27% 27 sf 99% % 255 Am Gas & Elec 6s, B, 2014. 98 1 104 Do 5%s, Set sea: 106% 106% 1064+ % 
38% 71,400 Sun Oil, w i.... 44 39% 43 7 103 177 Am Ice 7s, 1924............ 115% 110 a 1 103 B li Pete 7%s. ’31. wi - we 

- 9% 92 Am Power & Li 6s 9 - 04% 103% } Philips Pete 7%s, with 
$7 34% 2,500 TIDE WATER,new,w . 36% 36 ~ — Q oat 93% 131 é Do és 014, id. owt ; 96% % 2 warrants kes  haeda 104% 104% 104% + % 
12 2% 1,000 UNITED CENTRAL.. 11% 11% 11% me out 97 97% + 1% | 103% Sie G6 Pure Of Cia, i 101% 3 ic 
{% %% 13,100 VENEZUELA PET ..... 4% 3% 4 — % | 104 102% 21 Am Thread és, 1928....... 10386 03% 108 104 fil $= eg ay eat a rs 
20.07 1,000 WESTERN STATES...07 .07 .o7 —.06 | 103, 100 12 Am Rolling Mills 6s, a Re ee + % | 102%101 7 Sloss-Sheffield $§ & 1 pur 
7% 3% 22,900 Wilcox O & G (40c)... 6% 5% 6 + % | 406 * 109% 21 Ans — a Ths, * as = — 2 Eee er ery 102% 102 102 
i a%, 600 Woodley Pet (71.05). iM 54% OK- 106% 1004 a yoy ry Py KG “oa Is pent Brn — &% mh 2 PW Cal Edison 5s,’44 9714 97 7% + % 
oF 0 6,000°Y" OLL & GAS... OF .06 OF +.02 95%, 29 Do 68, 1965, w i oad on ae Gr * 4 — 195 amen + Re s an im 15 —S8 
MINING 27 18% 5 Atlantic Fruit & omg Ss. 205 2% ” when issued ..... tees 95% WA+ %& 
84% 81 21 Assoc Hardware 6%, 83% 83 8% .. 108 106% 31 Stand Oil of N Y 6%s, °33. wie 107% 7% + % 
360.07) 34.000 ARIZ GLOBE COP 2 3 29 +.04 70% 62 61 Atl, G & WI col tr *, 0 69 oe 984 29 51 s “ante 
: 6 95% 22 Sun Oil 5%, 1939.......... OLA \y 
* 1.000 BEAVER CONS on 2 25 ~.05 96 8S 19 Beaverboard 8s, 1983...... 92 91 91% _— 146 Swift & Co 5s, 1932 poe oh 961 % 
5/000 Butte & geet ip ‘23 DP 13 +01 100 97% 97 Bell Tel Co of Can 5s, ‘55.100 100 ; 1¢ 103 14 Tidal Osa : 7. ag nait . 
5 ~ aie : Picg _ - < ‘= ge Oil 7s, '34....104% 104% 104%. 
al wae — 100, 97% 25 Belgo-Can Paper 6s, 43... .100 p= % | 103% 95% 70 Transcont Oil 7s, ’30, w i..102 100% 102 1 
4,300 CANARIO COPPER 6 % S%— “% | 1044103 16 Bethlehem Steel 7s, 1935. ..103% 1 103% ae’ auch Gah? aecks, 
9800 Chino Extensi 1 14 1 . , - 96% 9414 24 Union Oil of Cal 5s, 1935.. 95% 9514 95% y 
800 C Extension 1% + £ 1 108% 26 Can Nat'l Rys 7s, 1935....112° 111% 112 +. % | 50 @R 2 > "4 ‘om anf sa? to” 
1.700 Cons Copper ~ 4 of 2%, 3 4 Uns Oil Prod 8s, ’31...... w §630%, 404.4 9 
$'ano Cortes Steer 0 9 O°. oe we Suttetawmcinaa : 110 100% 19 United Ry of Hav 7 s.°36-110 110 110. 
“30 Cresson Cons (f40c)... | 3% 3% 3% — % | 835% S81 381 Do adj 5%s Ser A, wi-. 83% 81 se = J02” 1000 27 Do Oye, 1027. 102 Jor tole. 
5,000 Crown Reserve . 21.21) 2k —.18 133 108% 33 Childs Bldg & I 5s, °35..130 129% 130 102% 100 16 Do , 192k. Ae tee aes a cna 101% 4 
800 DOL, ESPERANZA 50 0 50 101% 100% «91 Chi, RI 5s, 19% Pee FH 101% 101% 101% } *y 101% 23 Do 4 “geese 10134 101% 4 
i) ENGINEERS GOLD... 47% 47 47% 128 111 25 Cities Service 7s, C, 1966.:122 120 120 — 1% | 101% 99% 10 Gigs, 1930... |_|... 2101 100% 101 
7 ’ yt Ae ” oe > , Bs ob cance Koad 01 = 
1,000 Kurek i . 106 98% it Do “ee peepenege 101% 101% 101%. 1008 97 oe : 
W Kureka-Croesus .. 13 .12—«(«d2 01 94% 92 140 Do P & L 6s, i944 4. 93 % +4 it Do ~ ee -.- 100% 100 100 ; 
58 10 15,000 FIRST THOUGHT G. .22) 15.22) +.07 113% 109 1 Do 8s, E, 1966...........112 112 112 — 1% oo4 56% rr De om 1983. céccovess SE 2 oo. 
14.06 6,000 Florence Goldfield... .. OF 06 oo — 07 105 101% 18 Cons Gas, E L & P of Balt 99 ts 96% 36 Do » 1933..... . . 99 % 99 4+ hk 
40 0 = 5,000 Forty-nine ...... 27 122 .22 —02 ete" pchetelempress 105 1044106 + % ,; TE a a ae wt axl a 
24 07 8,000 Hawthorne AEs 15.16 —.02 | 110%108% 40 Do 6%s, 1951........2222: 110% 110% 110% 95% 15 Do 64s, 1936. * ent on” ont.” 
16% 12 400 Hecla (1) . ee 18% 14 ‘14 — % | 108 104% 11 Do 68, A, 1940...0 0002 0.: 108 107% 107 + % 9844 95% 31 Do Gis, 1937__ 9814 97% 98+ 3 
03.01 38,000 Hilltop Ney. ee 100% 100% 6 Do Ser F, 5s, "65, wi. 100% 100% 10 osid 95% 35 Do 6igs, 1938 ong OTe One t 
15% 13% 100 Hollinger Gold M (5c) tt 14% 14%+ 4% | 97% 971% SCosgrove- Meehan Coal 98% 951% 33 < “epempeg ong 97% owl 
24% 1514 800 Howe Sound, new... 16% 16 a) i a Oi ME seve vncwconcade 97% 97% 9% 9 47 BORING wick wo nce e oxi 974% yxiat 
2 98 400 JEROME VERDE .... = % %+ %| g8 91% Ab 4 Fg 8s, 1941...... pts 4 = oe — 2 a Ml , Valvoline Ont 7s, A, '87. 2.105 105 | 105 + % 
2 : “AY ‘ a ‘ " P SNUG WS. LUD. «oo + oo ao oe oes ‘ “ 4 eas 4 7 
% Me 51,100 KAY COPPER -- 2% 2% 2%— ve | 110%106 32 Cuba Tel Ist & ref 7%s,'41. 140 10084 110% + 3" 103% 97% 32 Webster Mills Gis, i933. 198%, "97k, Dae 4 ays 
° 
Transactions on Out-of-Town Markets 
, Sales High. Low. Last. Sales. High 
oston 100 «Do Ist pf a 95 oC zh. Low. Last. | : 
wscrcepeccecee O ; 5 150 i dckatada tien 50% 
: | ME Redtson "ieee 210 $99 Crane Qp....-.- 2, oe oe San Francisco 
somata » Galv BEES cc ccccs 32 m” iP 5 7 
MINING % General Slectric 290% ton Dechee a Oat = | ‘oe Stock and Bond Exchange 

ties High. Low. Last 1,010 Gillette Safety Razor. 6BS% 145 Deere & Co pf ” 96 94% 95 — 

i Anemen .... im Im a 7 at ier 14 24) Diamond Match... .. le 11819 STOCKS 
2 . Me 4 ‘ Oo He ubber ... 4 eee ee ~ Sales. High. Lo Las 

240 Arizona Commercial. 1% = 9% mK | 10 Kidder-Peabody pf A. NB% 4 Eady Paper “peeeer heres: 11% - = 1,188 Associated Oil. .: aaa 30%, 381, oA, 

= | ny ‘ , =» Bs 31 } = Libby, —— & Libby. O% 375 Evans & Co.............. Ry, 26% 27 9530 Bancitaly Corp.. . 196 19 195% 

- woe . 4 . 4 2 Aew's eatr 12 5 i i ‘ 421, 34 70 Bank of Ital : Sy 22 20E 
1 = — Py Rn isa <> ‘on 1,420 Massachusetts ‘Gas ot er "De ekg a 106 oss 103" 4,167 cL Best Fracter 108 147 3 
, Zalume ecla..... 1 2 in 343° Do pf care 6 20 Fi me se 33 f : 1,405 Calif Packing........ . 2 116% : 
12> rouse Range......- = = _ 40 Do pf . 176 ino Gil Mfg cedebatexshitns 7: 19,839 East Bay Water A pf. lie” 

7 —— webee ton - R. 31 Mexican naceataces: ‘ 11% 523 Godchaux Sugar.......... 9 8% 9 ... Gen Petrol Corp v2% tw 

25 Granby : 14% 14% ‘14% 2 ~~ ~ nll Power... 40% 000 Gossard (H W)...... a 42 32% | 3,340 Great Western Power pf. 52% 5 
Hancock ethcaaaastak a. 4a ee ie Streit bherees = *** sae o1% 7,010 Great Lakes D & D...... 134% 12 131 | 155 Hawaiian Com'l & Sugar.102 101! 
Slatenthn 2 1% ou 1% = a a. notype .. : ea 40 Hart, S & Marx...... ...115% 115% 115% 0 North Amer Oil. at, OW) 

Hardy Coat. 20% 194 19% oH) “Do + abba 7 2.900 Hupp Motor Car......... 18% 17% 17% S06 Pac Gas & Kiec Ist pf po yo 
5 Island Creek Coal 135% 132% 135 255 N P re 580 Hurley Machine........ - 31 50% OI 256 Pacific Ot) > ss 
De of. a 95 95 S 460 oie England Tel 110% 10,515 Hlinois Brick.......... . 6 31.35 1,156 Pacific Tel & Tel pf bd 4% 4 
Siete Sewate ; 12% iW 11% io. wer ay are 2% 25 IN Northern Util pf..... 92 w 92 | 3,540 Paraffine Cos iB Vi% “w 
’ Kennecott Copper i) 1% | 48% | 10) Peer Oil. “/ 140 Ind Pneumatic Tool.... a2 old a”) | 126 Shell Union Oil oy = si 
Keweenaw 65 Go “oo | 30 Plant (T G) pf. ‘ 87 735 Kellogg S & Supply...... 40 38 39 CO} 435 Sperry Flour Co 78! v7 78 
Lake Cupper 1A 1 ™% | In R oS « . oe 6,390 Kraft Cheese............ 74) 66 74% 1,914 Spring Valley Water 24% 24% 241, 
+ (a : ‘| i) Reece Buttonhole Mach. . 17 23 Kuppenheimer pf og! 98 os | 3386 Standard Oil of Cal jim i Tit. 
ason Valley 1% I% 1% 100 Reece Folding Machine... 2% 2% 2% 7 20 La Salle E ncaetelpaagialees me =a % | "120 Union OW of Cal wo 984 aon 
Mayflower-Old_ Colony 1% 3 De | 10 Southern Phosphate...... 3% 3% 3% seer Lake ie sa i earns 8 61% 15% | hn ce eggnog 584 ke | ae 
Mohs _— oat 4 ~ NgO Switt & C — 11% 110% 111% 165 Lindsay Light nein itt in ist | 1a Don A. = we Se 

Se ene cia os eM 1m | HS PeoringtoTeatmel ss BA Be by | 800 McCord Radiator, A.:!:: sm am 20% Boni 

300 New Dominion, A 90" 20° 20 aia tena Gerwes tak ol --- o. oo 2,300 Midland Steel Products... 43% 42% 43 15 Asseciated Oil ts 12%, 1025, 102% 

220 Nipissing .... . “™&% 4% 4% SO United Pratt '"""""ot2 om ome 740 Midland Util prior pf....101 99% 101 5 Cal G & E unif & ref s.100%, 1002 100% 

1,400 North Butte. 1. 6 1,530 United Shoe Machinery. 42% 41% 42% | 1-885 Midwest Utilities. ....... 95 92% 94% _2 B Bay Wat it ate Sis.te I tees 

525 Old Dominion 19% 18 184 | 32 Do pf .. 27% 27 27% 24,607 Do rights......... ; az 1% 2 52 a Pet 5-year ts oo - oo 

#0 Ojibway. oD 1,465 Ventura Oil. or ae , Ge eS iibeoan 7 6 a Pan Mamita 8 St 

276 Park City f 4% 5 726 Waldorf System. ie: aad 17 4% 16% , ate bo prior pf.. seaesrecos 103% 102% 103 ao * . BE ge re Digs of 82 a 
 Resenentee nie. Rte | fo Walther Wace 0000 HRM HE” | augtp spatnmpery Wards ooo ae eae |S le BR iad ig 
3 mney .» ps 2 a 148 lo € oe 40 35 aN ” * Pe 2 q } 3 st 3 8 ite oa 
00 St Mary s Land. .. 32 30 31 73 Do Ho ~m : SN 84 MN SS eer 117% 117% 117% sf gb is... +. We OO BBA 

1,190 Shannon ... iT) nw oO 425 Walworth Mig. : 18 16% 18 2,245 Morgan Litho ..... ™» 48% 49 9 Miller & Lux ist mtg 75.1064 103% 1% 

45 Superior & Boston. » ae ly Ie 1,480 Warren Bros. Ray: 6% +5 46% +4 Nat Elec Power pf...... 96% 5% 96% 41% Natomas of Cal gen & ref J, 

_— py —_ o% ax + ok OL eoheeteen r y+ ry 0 Ry ope ‘Yet ee o” o Pies 4 orpheum T & R ist mtg : ia 

1% 6Do 0 pf........ ie 4 m/s | 100 «Do 2d pf “4 4 44 ee 3 AL nceevocces cocee OD > 4 P " ” - 
30 Union Land. a a ; sass dn $1,000). 4.740 Omnibus Corp. --- 1 12% «14% sf te.. toe. 3 

28.745 Utah Apex. . a 1% 6% 6M 27 Atl Guif @ Wi ... 69% 68% 69 172 ve BE acnwcecdnccecece PS] #2 92 10 Pac GéE gen&ref mtg 58. os ~4 a 
Reta | Tee Re eS) eee te o*|. Smmens 
v t i 5 ) . ws. Se — 7 740CUC Ll RICK CA) UO nce cecnnes ° nes q : 5 c 

100 Victoria See og 41 41 41 BY Hood Rubber = ; a 108 104 ) Peabody Coal ....... 102 «102102 + ref mtg Ser C 6s 4, WH 104% 

220 Winona : 20 5 i 10 Mase Gas 4%s, 1920. ret) 28% 98% 1,300 Pines Winterfront ...... 36 35 36 7 SpringValW at Ist mtg 5s 98', 98 98% 
RAILROADS ® Miss River Power 5s oo, 9M, we 184 F ublic PUNEED codccosccckee 122% 123% 3 West Pac RR ist mtg is 15 ) ’ 

134 Boston & Albany. s 157% 157% 5 Mun. Texas Gas 6%s 100% +100 100% ; 40 Do 7% pf .........---. 110% 107% 110% — 

612 Boston Elevated.... a 7» = 82 4N. E Telephone Mises. 101 100%) 100% 264 Do 6% pf.... % 2% 8 
30 Do pf.. 97% ™ 97% i Swift & Co 5s,.. 100% 100 100 2 De no par..........-..4 124 122% 123% Baltimore 
34 Do Ist pf...... i160 «(11Rssd14% 10 Western Tel 100% 10014 1007 He oo wee eeeeeeees Le + x 
7 2d pf on W7 9a iecpdeateniaiies - | See BO ME csccesccces ce 5 ae 

5,213 Boston a’ Maine 20% 18 20 | 10,125 Real Silk’ Hose 55% 51% | STOCKS. 

367 Do pf = 2 = Chicago | Ay iibabenppatbes os on tee 6,893 Arundel Cor; 26% 255 
; Adee in =s, 7} 1% 2 yan eee ae 2 2 2 - noel gt agua py eb a = 

1S Conn & hes ye ae | 370 Standard Gas & Electric. 33° 31M 31% 250 Atlantic Coast L of Conn.172 1698 

195 Eastern Mass Ry 38435 . STOCKS 1ST Do pl .....2-.202-05.. 53 2MmeOC a Senne Sree. + 5m 10 
a oF w 8 6 815 All-American Radio | 18,600 Stewart-Warner Speedo.. 70% 66 66% 8 Balt Com Bank. +++ 139% 139% 
eo Do pf B “tree eo 58% | GO 379 Am Public Service pf oy ~ 2 Yess 111% 110% 111% 72 Balt Elec pf..........--. 44 4 

432. Do adj “<i a 0 100 Am Shipbuilding 4,175 Swift International ..... 23% W% 2% 10 Balt Tube......... a 23 
13 Maine Central. ; Fl 6 7 1% §=Do pf......ccreces 585 Thompson ............. 18% 45 48% 25 Benesch (1) & Sons... 39% 3D 

1.331 N ¥, NH @ H. * 34% 32% #33 1,812 Armour, Class A 7,325 Union Carb & Carbon. 60% oy 66% 20 Do pf. - 26% 26% 

100 Nerwich & Worcester pf M4 13 14a lov) =o Class B.... 100 Union Iron Works .... 3% 3 3% 61 Boston Sand & Gravel. 73 70 
62 North NH . 1 TA 734% | —CHICAGO— . 37,19 United Lt No «GS | 88% 23 Ches & Potomac Tel pf..114% 113% 

145 ona ¢ volo y B+; 1034 105 | 795 Armour of Ill pf 410 Do B 85 73 84 10 Cent Fire Ins. 37 a7 37 
: ee os ony at , Oni, - 4 cae | ” Armour of Del pf 2%5)~=—C«~(De pf A St 4 85% 660 Central Teresa ‘Sug pf 1% ! 1 
orth Mise BLLANBOU 5. ra “ | $830 Balaban & Katz £200: De pt Bisnc.ice.: 0% 49% Ow 182 Citizens Nat Bank. 4% 4 oy 
ba mes i ae : im 10% «1% | 2 Do pf.. . . 150 United Paperboard ..... 20% 20% 2% 100 Chalmers Oil pf..... 1% 1% 1% 
} fle wt Chemical... me «19% 5] | 140 Beaverboard Ist pf 2,470 gf" 4 SEN odliesaede ies 175 168% 170 1,911 Commercial Credit..... 26 24% 26 

ae po old a tig | 38 Bendix .. 130 a arappegeee 16 «11> 116 401 Do pf.. 24% 244 24% 

= mg Servie —_ ies ‘py 100 Boone Woolen Mills. 6.650 gaveteat Theatres ...... Ny 6 ti 451 Do B. 25% 2%. 25% 

340 Am Faconia ‘Bervier.. 3% > 1,325 Borg & Beck..... 120 Utilities Pwr & Lt, A.. 26 26 26 1,166 Con Gas, Elec Lt & Pwr. 42% 41% 41% 

a poe te : 4 1) Bridgeport Mach..... a Peers 6s 3 8B 147 Do 6%% pf..... 110 109% «110 

ae an — re 3 Central Ill Pub Serv pf.. 87 M6% NT SEP WAR Oo ....005 600-000 14 14 14 12 Do 7% pf... 112% 112% 112% 

323 Do pf rf : 2) Chicago City @ Conn. ve *% 2 285 Wolverine Cement ...... 11 10 105% G- Do OH pt... ccccccsce IZ 126% 126% 

heres > 5 | 25 «6©6—Do | pf.... ae dy 4% ay 2) m 444 Consolidation Coal.... 44 43 44 
) Amoskeag .- | 275 Chicago Fuse. 2 2 2 i 10 Eastern: Rolling Mill.....110 110 110 
10° Do pf. ; | 7) Chicago Rys, Series 2 by by % | to yr Sere esepan 119 #118 119 

_53 Boston Con Gas pf ™ Chicago Nipple, B. .. 11% 11% 2% 26 Fidelity & Deposit..... 98% 97% 7% 

524 Connor, J ™) Chicago Title & Trust a 5 45 | | 1 Farmers & M Bank. 57% «57%OCTMH 

we Dominion Stores | 855 Chicago Yellow Cab - 4% 47 47 j 5 Finance Service pf : 9 w% ou 

‘4 Kastern Mfg 2,055 Commonwealth Edison...141% 138% 140 12 Nat Elec Power ts......... 9% 97 97% | 258 Do A. ata od 19 i” iv 

S30 Eastern Steamship 35 Consumers Co... . &&% 3% 3% | 7 Ogden Gas Ss .......... 9% %O% | 2 Eee Diy, Tw TO 

“~ 6=6De pt set eneee 1,495 Continental Motors mm WK We | © Gee © Ge fee sicccee 100 100 100 8 Hurst (J E) Ist pf. 84s MS 
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Monday, June 8, 





ANNALIST 








Sales. 


a 
100 
31 
30 
100 
iro) 
240 
) 
25 
a0 
% 
sae 
10 
24 
7 
100 
sao 


130 
330 
1 
205 
10 
18 


Houston Oil pf........ 
Lorraine [etroleum... 
Maryland Casualty. -.. 


Manufacturers Finance. . 


Do 28 pf....ccccscces 


Mfrs Finance Trust pf... % 
Merch & Min Nati Bank.. 2: 
Merch & Min Trans..... 


Morris Plan Bank.... 


Mtge & Acceptance...... 


Mt Ver C Mills....... 


De as mnde6cikeabeseeses 


Monon Power pf.. 


New Amsterdam Cas eakus 


Northern Central Ry. 


Oid Town Bank......... 


Penn Water & Power... 


Roland Park Homeland.. 5 
RN Sin divin anes v0.00. 


United Rys & Elec..... 
U S Fidelity & Gty 


Ww ag Balt & Anaapolis. . 


Do p 
Western Md Dairy pf. 


—- 


0S SS do S050 ee Ste oe 


EST 


ated Stee wy 


Mi Insurance Co of N 





sa 


_ 


Lehigh “Navigation. 








Rothe 


we 


BONDS (IN $1,000 LOTS) 

















Balt Traction 5s.......... 9% 
City 4s, 1961.. 99 
Do 4s, 1951 gl, 
Do 4s, 1954. a0 ‘ Ho 
Do 3%s, 19%........ 1021 
Commercial Credit Gs... .100% 
Con Gas 4%s...... «+. 94% 
Con Gas, 104% 
Do 4%s .. 97% 
rere vee ‘ork 
st. eines wie: o's.ny.6.0.0 107% 
Consol Coal 4s. . 11% 
Crown Cork & S +oee<, ae 
Elkhorn Coal 6s......... 98 
Ga Car & } 
Lexington Ry ee : 
Nfk & P Trac is......... %% 
U n ELL & P 4%s........ 98% 
United Rys & Elec Ist 4s 71 
Do income 4s.......... Wk 
Do tis, 1927.. mm 
Do ref 5s... 71 
Do 6s, 149. 5% 
Wash, Balt & Annap 5js.. 66 





Do 


Do 
Do 


Bell 
Boston pees 
he Rare 
pf. 

Bell Tei. of Canada.. 
Central Ark. R. & L, pf. 1% 
‘Pub. S. pf..$1.50 Q July 
Central States Elec. pf.. 1% @Q F 
S. & Mil. pf.... 1% Q 
Do ge! eer 





Pub. 


West 


Company. 


Do pf. 
Albany 
Atch., 


Beech 
Boston 
Boston 


Cc reek ‘4 wa y 
& Albany. . --. 2% Q June; 
& P rovidence e.... 2% Q July 

Canadian Pacific ....... 2% Q 
Chesapeake & Ohio..... 2 S July 


Dividends Declared and Awaiting Payment 


Pe- 
Rate. riod. 
Great Southern.... 3% S June 2 

 ishatlinnheiadeua 3% S Aug 

& Susquehanna.. 4% S July 

Top. & 8S. F. pf.. 2% S§S 

Atlantic Coast Line. ... 3% 8S July 
coe ae 


pf. ms 
. Bur. & Quincy..... f 


N, 


Ce Oe 
Delaware & Hudson..... 
Erie & 
Fonda, 
Hocking Valley ...... 
Central leased lines. 2 8S July 


Lehigh Valley “ rk Q 


pf. 
do ($4) par). 

Pub. Service pf 
Tel. of Pa. pf.. 


Central Ill. 
N, 


Pub. Util. prior pf 
partic. pf ican 
Tel. & Tel. 
Gas & Elec. 


5 
Colo, & Southern Ist pf. 2 8 Juneé 
—_ R.R.'’s of Cuba pf. 1% Q July 
O. & Texas P.. 3 S June 26 


Pittsburgh... .. 
J. & Glov. pf... 


Do pf. 1.25 Q 
Louisville & Nashville... 3 s 
Maine Central pf..... 2% — 
Mobile & Birmingham pf 2 S July 
N. Y., © & St. Louis.. 1% Q July 
Do — scala aoa ing act aeeea old Q 

;. ¥. & Harlem com. & 

.2 + 42,350 8 
Norfolk & Western...... 1% Q June 
Northern Central or S July 
Pere Marquette Bese ak Q 
Do prior pf ne sees 1% Q July 
Do pf. Z Pane as --. 1% Q Aug. 
Phila., Balt. & Wash... 4 S June % 
Pitts, ¥. & ¥. . $1.50 S July 
Reading ee .. 0c Q June 
Reading Co. 2d pf. We Q 

Louis & San Fran... 1% Q 
Southern Pacific .. --- 1% Q 
Union Pacific ..... Se | 
Western Pacific pf 1% Q June 

PUBLIC UTILITIES 
Am. Cables... -- 1% Q July 


(no par). eeces 


Elevat 


& Sub. Bell Tel. 
Consol. Gas, Balt.. 
MM Mivckescd6aa piae Q 
Do pf. B.. Q 
2 ae Ae 1% Q 
Cont, Pass. 'Ry., Phila. "$3 Ss 
Duquesne Light Ist pf. 
PE UR -ccnesacadcacce sce oe 
Federal L. & T., ‘new. = Q 
eer rar 15e Stk July 
Frank. & ‘South., Phila .$4.50 Q July 
Power & L. 6% pf... 1% Q July 
Do 7% Cee ... 1% Q July 
+ ll tric pf.... 1% Q g 
Laclede Gas Re ae eR 2 Q 
pf. Saehcnndlekaad 2% S June 
Manhattan Ry. a Q 4 
>» Acc 
Manila Elec tr ic — :Q ) 
Mfrs. Light & Heat.. Q July 
Mass. Lighting Cos.....75 Q June: 





Midland Util. pr. lien... 1% Q July 
Mid. W. Util. pr. lien. $1.7 75 Q 
Minnesota P. & L, pf... 1% Q July 
iseourt P. & L. vt 1% Q 


Pub. Serv. A......40c - 


z. 


Niag., 


pf. E ° 
y ‘Steam pf. eg ale ee aa 
L. & Ont. Power.50c Q 
On, beatisenaesee - 1% Q 
Am Light & P, pf. 1% Q 
N. Y¥. Utilities....73e Q 
Util. pr. lien pf..$1.75 Q 


N. W. 
Oklahoma Gas & El. pf. 1% Q 
North Am. Utility Sec. 

Ist pf. allot. ctfs.....$1.50 Q 
Nor. al T.&L. 


Ridge 
2d & 
Ry., 
So. on 


Tenn. 
Ist 





1% 
Niagara Falis Power... .50¢ Q g 
---43%e Q July 1: 

i - 


New Eng. Tel. & Tel.... 1 Q June: 
N Q July 15 





Jo pf. 
Pacific Tel ae Tel... 1% Q 
p . ** 1% 
Phila. Elec. ‘com. & pf..50e Q 
Power Corporation ay Q July 
»0 





Reading Traction........75« 
Av. Pas. R., Phil.$3 Q 
. Sts. P assenger 
aor ; $3 S July 
Power pf....... 1% Q June 
8S. N. E. Telephone..... 2 Q July 
Sorinaficia g. 2 ly of... 3 
Standard G. & E. 8% pf. 2 Q 
Elee Power 7% 
pf. . 1% Q July 
i% pf . 1% Q 


Union Pass. Ry., Phila..$4.75 S July 


Union Traction, Phila...$1.50 S 
United Light & Power 
com. A & B . Oc Q J 
Do pf., Class A. a. 62 Q July 
Do pf., Class B........$1 
United Light & Rys..... * Q 
FF A P - 1% Q 
partic. pf. .$2 Q July 
Utah Gas & Coke . $1.75 Q 
Do partic, pf -$1.75 Q July 
West Penn Cu Te Q : 


Penn Rys. (%&% pf 1% Q 





Wise "Rewer & L. 


~” 
ar ean) 


Nee ee DOO 
& 


CD ee et et tt 
e 


Chelsea Exchange 


sll 
owt 
ERRLATES 





or) 
ouseoernet 


TRUST (¢ 7 ar ES 
. Q 


BER 





Q Jun 
INDUSTRIAL AND Misc EL tg 


RD et ee ee ee 
Att SO Some he 


Allis-Chalmers Mfg. 
eee Manufac... 
> 


ae 





RM Pte eRe ee 
COUN Stet oro crur 


~ 


a 


= 


RREKER SSS 


= 
S 





Sh tt tat ps Pt tat te SPE 


Q 


we 
2 
- 


# 





SS ws pas i> tm © 





: Gusar Refining pf.. 





sehazbsi 


Hibbard, Spencer, senate 


_ 
— ia ht tt 
= 


os 
5 
> ee 


Atlantic Terra Cotta pf. 


Babcock & Wilcox 
Do 


RE | 
8 Faeye oye Oa 
£00 COLLOLOLOLOOOHOCO KOLO LOLLLOLOLOHOLLLE © 


“Corp 
— Biel 8% pf. 
pf 


aaa 


1 
1 
1 
1 
1 
0 
5 
2 
1 
1 
1 
1 
0 
5 
1 
1 


Pd 


Brand. & Henderson ptf.. 
Burroughs Adding Mach.7 


mu 
1 


Q 
Q 


ei 





Do pf. 
California Packing. . 


S25 


Calumet & Arizona Min.? 5 
Do (from res. for depr._ 


at 


FERRE 


6% . 1% Q July 
1% Q 


in" 
me nt tht 


Gertain- teed Producti “ts. 


Rye 


ae 


Q July 


a: 


D 
Chesebrough Mfe. 
Do pf. 


FETE Se - 1% Q Aug 
Ser. E. & G. 7% pf. 1% Q 


Chicago Yellow Cab. 33 
_ anes ‘ 


et 
ht 


RODLLLOEREOCOOOLOL ES! | 


3; 
RR ee 
3 





% Q July 


wm 
= 
¥ 
ww 
& 
< 


ag Ce Rt ag ag Cg Gy 
Ecccece 
Serqece 


Cle CLC 


~~» 
ied Cl det 

x Raye 

a 
noone 


“* 
LeOLLO 


Q July 


Mot. Lode _— Mines. 37Ke — June é 
1% 























Pe- Pay 
oye md Rate. ane able 
> 1} June 15 
Do pf. June 15 
Crucible Steel pf June 30 
ME, wnccsscccesacd 2Q June 3 
Cudahy Packing Q July 
ESS Sas a ar Q July 
BD _scpscnscerdssscceces Q Oct. 
Cumberland Pipe Line. 3 Q June 
Davis Mills..:...... ; Q June 2 
— a Am.- Sugar ...... 5c Q July 
Per eT er 1% Q July 
Cumberland Pipe Line.. 3 Q June 
Diamond Match ........ 2 Q June 
Douglas-Pectin ......... 2c Q June: 
Du Pont (E, 1.) de N. 
& aa salad 06506 s 0008 2% Q June 15 
OS ARES Ere 1% Q July 25 
Do ne iad tase Riraabcans 1% Q Aug. 1 
ee Ee are 1% Q Aug. 1 
Eagle-Plicher Lead .....40¢ Q June 1 
Eastman Kodak ---$1.25 Q July 1 
Sn codnkesdute ws Se Ex. July 1 
A) epee eesee secceee 1% Q July 1 
Electric Auto-Lite - -e-$1.50 @ July 1 
Empire Brick & Supply.. 1% Q June 16 
Endicott-Johnson ‘ $1.2: Q 1 
SSR ee Q 1 
Fairbanks- Morse Q 30 
(The) M 1 
Ree hin cae Renaeeee 1 
errs 1 
Players- Lasky.. 2 Q July 1 
Min. & Smelt. pf... 1% Q June 15 
Fisher Body Ohio pf.... 2 Q July 1 
Fifth Av. Bus Line..... léc Q July 16 
Foot Bros. Gear & Mach.25 Q July 1 
Rees 656965 400460008 Q Oct 1 
i |: kitiwawaienes oohed.ece 25c Q Jan 1 
Foundation Co. .........§2 Q June 15 
Gabriel Snubber ....... 62%c Q July 1 
Galena Signal Oil....... 1 Q June 30 
A ee ; 2 Q June 30 
Gamewell GO. ..cc-+..-- $1.85 @ June 15 
Cigar deb. pf...... 1% Q July 1 
DEE. sdacece oe Q July 15 
. stock £ Q July 15 
General Motors DQ June 12 
TAA ee Q Aug. 1 
Ee Q Aug. 1 
Do 6% deb..... Sateen Q Aug. 1 
. Ry. Sig. com. & pf. 1% Q July 1 
Petroleum...... 50c Q June 15 
—_ ME CR Kn owhondie6s 55c Q July 1 
ree eT Tere Tee ee 10c Ex. July 1 
Bros. pf. 1% Q Aug. 1 
Slem Alden Coal........ $3.50 S June 20 
Goodrich (B.F.) Co. pf.. 1% Q July 1 
Goodyear T, & R. pf.... 1% Q July 15 
Great A. & P. Tea...... $1.25 Q June 15 
Guantanamo Sugar pf... 2 Q July 1 
Guenther Publishing pf.. 5 8S Aug. 17 
ik ear 8 Aug. 17 
ee er errr .37%e Q July | 
Gulf ee Steel ist pf. 1% Q July 1 
Os 6060200066006 1% Q Oct 1 
Hanna mn A.) Ist o:: - 1% @ June 2 
Harb.-Walker Refrac.... 1% June 1 
July 20 
June 15 
pf. June 15 
Hecla Mining ° June 15 
Helme (G. W.) Ce... July 1 
$ 0.0646.00.0600606.060 July 1 
Hercuies Powder ....... June 25 


June 3 


mozB=Z coonLL ee: 


ee eee eereseee ae 

. tpnexenndeeweetae é “20c . June 
Homestake Mining Wk June 25 

Humble Oil & Ref......50e July 
Illinois Pipe Line........ $6 8S June: 
. Tob. of Canada... 1% June * 

Ind. Oil & Gas.......... 25c Q July 

Harvester ..... -. 1% Q July 

Int. —. 6% pf ....... 1% Q July 

Sa eene 1% Q July 

RD descncscus % Q July 

Intertype Corp. Ist pf. 2 Q July 

iS) See eee 3 — July 

 «. rae 1% Q July 

ae ..a90¢ Q June 


1% Q June: 


Kaufmann | Dept. ‘Sts. pf. 1% Q July 
La 


Kelsey Wheel ...... ..$1.50 Q July 
Kennecott Copper ...... Tie Q July 
Kinney (G. R.) Co...... $i - July 
Kraft Cheese ..... oes 1% Q July 
A ee ae eer 1% Stk July 


sven ddane eens 1% Q July 


Kresge Dept. Stores pf.. 2 Q July 
Kuppenh'm'r (B.) & Co. $1 July 
Lake Shore Mines...... 5 Q June 
ar 5 June 
Lehigh Vai. Coal Sales. Py) Q July 
. Lumber Cl. A..$1 Q June 


Biscuit Ist pf. 1% Q July 


SESS :a3 1% Q Aug 
Lorillard (P.) Co, ($100 
006.06ese0 aie 3 Q July 
(RO POP). ccccccccss Tic Q July 
ere rr eo rere 1% Q July 
Ludlum Steel ...........50e Q July 
eo eee ... $1.50 Q June 3 
Do ist & 2d pf....... 1% Q June: 
Magma Copper ......... T5e ~ July 
Magnolia Petroleum.....$1 Q July 
[i Kthnesterscaennsece 1 Stk Oct. 
Gagar pt........ 1% @ July 
Manhattan El. Supply. .$1 Q July 
Manhattan Shirt pf..... 1% Q July 
ere Tic — June: 
7 Dept. Stores.......$1.25 Q June 
EP edit Reale AS $1.25 Q Sep. 
$bdedee danse alee Q July 
1 Oct. 





Do pf. 

sheneutieios Linotype... 2% Q June: 
Met.-Gold. Pictures pf.. 1% Q June 15 
— GAGE .wcccwcs 15e — July 


Terreerrcorir ery. 1% Q June 
Steel Products. .$1 Q July 
Valaktea-aik Wak 60 Oe 4c Ex. July 
eielne rer ere Q July 

..$1 Ex. July 


Do PPPOE PTE Core ET 
Montreal Cottons ...... 1% Q June 


aialikin tagad wicestai 5 1% Q June 


Ward Class A & 


$1.75 Q July 


Stk July 
.. 1% Stk July 
. 1% Stk Oct 
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ADVERTISEMENT. 


ADVERTISEMENT. 


TO HOLDERS OF SECURITIES OF 


CHICAGO, MILWAUKEE & ST. PAUL 
RAILWAY COMPANY 


We advise Against Depositing Securities Under the Proposed Plan of Reorganization. 


We are preparing to send out an intensive analysis of the St. Paul situation which will be ready shortly. For the information of 
security holders who are asked to deposit under the Reorganization Plan, we are summarizing the salient features of this analysis, as follows: 


1. The St. Paul is efficiently and economically operated. 
2. The St. Paul is moderately bonded and moderately capitalized. 
3. The poor earnings of the St. Paul are due to the rate structure. 


Support for the foregoing statements is made in a comparison of the St. Paul with strong, well-operated, dividend-paying roads carrying 
the same type of traffic, but enjoying a different rate structure. We have selected for this purpose! 


Atlantic Coast Line Railroad St. Louis-San Francisco Railway 
Southern Railway Missouri-Kansas-Texas Railroad 
BONDED DEBT Bonded Debt Per 1,000 Ton-Miles (1924) 
St. Paul aes 
Average of four other roads ...... 49.00 
Difference _..............$ 7.00 St. Paul’s Superiority, 14% 
TOTAL Total Capitalization Per 1,000 Ton-Miles (1924) 
Rr eee he. REG . $63.00 
CAPITALIZATION Average of four other roads..................... 70.00 
Difference Tore $ 7.00 St. Paul’s Superiority, 10% 
TRANSPORTATION Direct Cost of Train and Engine Service Per 1,000 Ton-Miles (1924) 
COSTS St. Paul a 
Average of four other roads. ies 2.71 
Difference it re 57 St. Paul’s Superiority, 21% 
RATE STRUCTURE Average Revenue Per Ton-Mile (1924) 
Cents 
St. Paul ied wane 
Average of four other roads ve . 1.380 
Difference meer 289 St. Paul’s Inferiority, 21% 


In 1924 the St. Paul's earnings were 90% of its charges. 
If the St. Paul ton-mile rate were applied to the traffic of there four roads, the results for 1924 ‘would have been as follows: 


Missouri-Kansas-Texas ; pe . 56% interest charges 


gst. Louis-San Francisco caer .. 0% interest charges 
- *Atlantic Coast Line . rere PER 5 9°7, interest charges 
tSouthern Railway 7 , ee ares 87°7. interest charges 


*Dividends on L. & N. stock and interest on L. & N. Coliateral Trust Bonds excluded. +1923 income accourt. 
If the average ton-mile rate ol these four roads were applied to the traffic of the St. Paul, the St. Paul’s results for {924 would have been as follows: 


On Basis of the Average Per Cent of all Per Cent on ? 
Ton-Mile Rate of St. Paul St. Paul ‘ee 
Charges earned Preferred Stock of St. Paul 
Frisco (1.390 cents) . 137 as 26.75 13.3 
Missouri-Kansas- Texas (1.379 cents) 132 ; . 25.72 128 
Atlantic C. L. (1.522 cents) . m1 39.29 19.5 
Southern Railway (1.298 cents) 192 18.03 8.9 


These figures demonstrate that the difficulties of the St. Paul are not due to excessive capitalization. They 
are due to inadequate rates. , 


The Interstate Commerce Commission is considering the rate structure at the present time. 


No reorganization should be consummated until the pending rate applica- 
tions have been decided and every effort to obtain fair rates has been made. 
With fair rates the bondholders would not have to make the heavy sacrifices 
required by the published plan, and stockholders would not be required to pay 
so burdensome an assessment as the price of preserving their equity. 


Stockholders and Bondholders are invited to communicate with us, stating the amount and character of 


St. Paul securities held by them. 
Hoosevelt & Son. 
30 Pine Street, New York 


The figures on which this analysia is based tie taken from official sources. They have been checked for us by Mr. T. A. Hamilton, formerly President of the 
IntePnationGl-Great Northern Railroad. We believe they are correct. 
































